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BUSINESS 


British Leyland 
Airways inti, to 
cancels handle all 


Yarley warns on oil 
as EEC campaign 
inters final phase 

ByklCHARD EVANS, LOBBY CORRESPONDENT 



PRimURTIftN ORTUBBQVER 


- • j. MR. BRIC VARLEY, Secretary for Energy and one of the seven Cabinet 

3 £ r. IfcV, ■ eXDOriS Ministers who voted against Britain’s continned membership of the European 

iXl.fy riT Vi ' Comnwirity, entered the referendum debate for the, first time yesterday by 

1 •British leyland inter- warning that Britain might lose full control over North Sea oil by staying 

hcjre will be no British AiT- SfiSi SwSSi “ the^Community. f 

lvs European or domestic overseas sales, is to be a profit His fite intervention came as would be able to keep “complete been assurances from the Com- 

;nts out or London's Heath- centre with full responsibility for opinion polls showed the pro- and unquestioned control” over ihission but - he was not certain 

w airport to-day because of Leyland exports. Marketeers well ahead as the North Sea oil Inside the EEC. what these would Count for 

strike by maintenance men BLI will buy vehicles from campaign entered its final few First, if there was a decision against pressure from the 

or pay. The flights have been the manufacturing companies. in- da> s. Even in Scotland, where in due course that the Treaty Common Market countries “who 

nceiled bv the airline. c , r^ s truc , an . buses, ana re- the anti-Marketeers had expected area included the Continental took thirstily at Britain as the 

However, yesterdav’s talks be- se th .^ n t0 f0T ^ I g n dist ributo rs. a lead -on Thursday, opinion shelf, significant doubts would only Common Market country 

cen the airline and trade as W v- “ rurmrng the overseas polls, published this week-end be cast over Britain’s require- not threatened with an energy 

ion officials raised hemes that subsidiaries. showed* distinct switch towards meat that North Sea oil and gas drought" 

, s i of th e service#, udll he Director for European opera- a ,e$ vote. should be landed in this country. Another anti-Maricet Cabinet 

uored iwnoriow. So issue of North Sea “If this is so. our control over -^ter bas not taken an 

\ meeting of the 700 strikers F 1 ®U has ; played very little 'part the destination of North Sea oil active part in the campaign, also 

hey are seeking extra monev .S® 1 * In the campaign. Pro-Market would be materially weakened, p ?S!i? , « y !2E£ 


een assurances from the Com- 
lission but' he was not certain 
hat these would Count for 
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day. Mr. William Ross. Scottish 
Secretary, said at Kilmarnock 


hey are seeking extra money £ cU r±r~ - in tbe campaign. Pro-Market would be materially weakened, ™ will Wm c^.h 

• handling British Airways' “ ^ Mimstert have always insisted W “ am ,t kLIS 

■entiy acquired TriStars— has • INDEX-LINKED National Sav- ^Rt Brftain will maintain full Prentice speech, and other ‘JJ** 1 reneraffatiMM 

caUed for this 'afternoon £gs Bonds for pensioners go on control jiver the exploitation of Referendum new's. Page 7 ; ?ch eve” any fS change. 

en a peace formula will be put sale at Post Offices to-day. oil and gps within UA. territorial “ M _ “ A “ ‘ 

the men. .... .Editorial comment Page 14 * a If rs _j . , .since It could be shipped by lhB Policy 

To-days shutdown which will .. _ 1T a, mJWMFW r The Efaergy Secretary s speech tanker direct from the field. Imfi inride “the MutetWp win 

t the loss-making airline abodt • BISING UNEMPLOYMENT, will gtvA the debate a new twist. That would be a serious sirua- ins *® e “*« MarKet we will 

ff.OOO. follows four days of acceleriiting inflation and falling though ft is noticeable that Mr. AnS- ^variM fSilared S ^ ev J?J, ur } i ?! c L? n fringeof 
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Investment fall seen 
lasting another year 


0.000. follows four days of accelerating mflationand failing though It is noticeable that Mr. Uom" Mr Varley d^laml. 

■>'llations and delays for con- production are^ the prospects Varley. Whose opposition to the Second _ he was concerned ,SS5* lly ^ 6 *** 

Vtal and UJC passengers, seen by stockbrokers Phillips EEC baf always been moderate, Britain ? s ability SdMhe ne * m d d- 

k Pace 111,1 Drew in their mid-year states Ms fears in a cautious wc nvn oil anti The Prime Minister, speaking 

- . survey of the economy tone. T cas tJnletioTDol£y ff iti own at ia Manchester rally, said witfr 

*ven Africans 5 other major developments in interests. This meant taking oil froin ***• Community 

ot dead by • world f on. option in £„«*- £**,«? 5EW g e d Sftft 

ruth DOlice foU for rile firot time in W u B0Q jjj at those advocating - nps * ^ a policy which no responsible 

■' . ^ years but production and re- that Bri ain should quit Europe t d jjr Varlev’s oninion it S® ve r Qmen t could recommend," 

ven Africans were killed and finery capacity increased mar- d outside world he declared. 

W °B Q ?d d Rhodesian a BP survey found. markets were gambling with the ipso*; for Britain to consider Mr - Wilson was satisfied that 

ce fired on rioters in Satis- Page 9 countiyi food supplies, and a holding back output in order to membership of the Community 

’ s Highfleld African town- denial rom Mr. Reg Prentice make supplies last longer “But had not caused an increase in 

-r, Warning to tha l .**„"** advocatin e a there could be irresistible pres- [°° d P^ces “any more than it 

he deaths followed an out- YY aiUUlg W coalition Government sure from the Community on us has caused two cold summers 

■ between rival „ Mr. ;iVariey said in his to allow full production so as to since joined or a string of 

tcan Nationalist groups out- qiJ C0nSUUl6rS Chesterfield constituency that reduce Europe's dependence on Bank Holidays, he said, 

a hall where the executive there were two counts on which imported oiL” he warned. Instead, entry had coincided 

he African National Council a MAJOR OIL CONSUMERS in he was not satisfied that Britain Mr. Varley admitted there had Continued on Back Page 

meeting to decide whether the International Energy Agency ■ ■ 

ittend a constitutional con- are a long way from being pre- 

uce with Mr. Ian Smith- pared to meet a supply crisis m TTf 1 | ■ % j 

Branches urge NfyR to 

e Suez Canal • Back Page ^ | -1 

k,- ■ fate further look aft offer 

Canal, commercial ship bv to-nigbt whether they will CMJESlV/ 1111 llivl lUUll. U QL V/IIVI 

alors. awaiting : insurance agree bn new leveis of. comnus- 

niums on hulls of ships using ,i 0 na to tatvel agenis for ticket RY Christian tyler. labour staff : 

Canal, remain hesitant about sa les on this rouEth. BY CHR,ST,AN TYLERl LABOUR ytaff 

oworkfrs Ihe social UNION support for the railway- Mr. Ray Buckton. general menu. But Mr. Buckton said 

ers announce premiums, and • WORKE3« ae^ed the »cial men , s 27? per cenL arbitration secretary, said yesterday: “I last night be thought it unlikely 

are agreed.. there will he no contract to ^ the r ^ » award as a has is far further still sav that this award merits the executive would fail to reach 


WITH THE ECONOMIC reces- 
sion now biting more deeply and 
no sign of any easing in the 
inflationary situation, industry 
sees employment and invest- 
ment declining for at least 
another year ahead. 

Tbe larger companies are still 
relatively hopeful about step- 
ping up their export sales, and 
there are indications of some 
easing in the squeeze on 
indnstrial profitability. 

But these are the only en- 
couraging features to emerge 
from the latest Financial Times 
monthly business opinion survey 

For the second month run- 
ning the index of current 
deliveries shows a negative 

EARNINGS ON CAPITAL 


balance — that is. more firms 
are reporting a decline in their 
output than are reporting an 
increase. Activity among the 
capital goods makers, which 
had tended to hold up for 
rather longer, is also falling. 

Estimates of future increases 
in costs and output prices have 
risen to new record levels, and 
there is more talk of the danger 
of inflation getting out of hand. 
The median forecast increase 
for output prices has now risen 
to 17 per cent 

More companies are however 
hoping that tbe gap between 
cost and price trends will nar- 
row and that this will lead to 
less pressure on profitability. 


But the overall trend both on 
margins and on toiai earnings 
is still, on - balance, downward. 

Shortages of orders are now 
the main factor determining out- 
put schedules and almost half 
the companies included in the 
latest four-monthly all-industry 
sample .expect to employ a 
smaller labour force during the 
coming 12 months. 

Confidence about ihc economy 
remains at a very low ebb in 
tbe survey, which this month 
covers consumer durable com- 
panies, stores and electrical 
engineering. 

Survey details. Page 6 
More unemployment and 
inflation forecast Page 5 


All industry 
4 monthly moving total May 1975 

«bd- Jan.- Dec.- Nov.- Elect Consumer 

fay Apr. Mar. Feb. Eng’g. Durables Stares 

%%%%%%% 

31 23 31 25 61 32 51 

24 22 11 14 34 A 26 

41 52 56 57 2 56 23 

4 3 2 4 3 8 — 

•.g Statistical Material Copyright Taylor Nelson Group Ltd. 
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BY CHRISTIAN TYLER, LABOUR STAFF 


Hayward urges import controls 
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BY RICHARD EVANS, LOBBY CORRESPONDENT 


pplng Correspondent. «wc* t» cue «***.« lhe nali? nal executives of the negotiation, that is what we'll rejecting the " 'award "entirely 
■ c *** - two main unions take place do. and ASLEF voting for talks, 

o-ivpc #. CHRYSLER and Massey- to-day. ASLEF’s nine executive mem- British Rail is unlikely to 

x Ferguson ? ibop stewards at Branch secretaries of the hers will have in front of them seek bilateral agreements. Mr. 

ige Off) NatO Coventry-are likely to determine 175,000-member National Union replies from the branches to a Buckton said he would refuse 

* —r '. I ...1,-44... 4B Ann .11... ,.,..L-nrr nn n V TJ nJl.i— an mitnrl tn eanri mrflllar Till! nil t ITTim^HiatpIV Cl l “ nriu.ita noontintinn avftn 


ortuga! gives 


whethet HLOOQ other workers go of Railwaymen voted to send circular put out immediately such “ private negotiation " even 
jr'™, buck when they attend their telegrams to members of the after tbe arbitration tribunal though his union had been 

tt‘? r °r»/ orlu ^-f a SPJfr separate meetings to-day. NUR's 24-man executive, urging made its announcement last accused in the past of going it 

Fato Press .conference n ^ \ r a further look at the terms. Thursday. alone. 

and Harbour Mr. Sidney Veichell. general The third rail union, the But he pointed out that the 

^rn^ment^ 'f* J ?- hn secretary, who .will also try to Transport Salaried Staffs Assoeia- Board had lari year implemented 

a *» mi,U,, S 10 *Z r >Ll brin S executive back from tion. with some 70,000 members, a . restructuring award as an 

naled by Commaiusts ?nd shutdown after a mass meeting the brink of a national strike has already voted to accept the interim” when the NUR 

^.einocracj^'vasjhreatraeA of L500 dockers— one in five of decision to-day. said it would be award. accepted the arbitration but 

. f or the committee td , r , ... * ASLEF wanted to press for' 


■ "7. :- , ....ugal. he said, stood fufly^ by tte fiibour force voted to support difficult for the committee t(S Tr . .. , ASLE 

1 the lO-day unofficial strike of 300 ignore this message from “the flj J[ fo^!? terms aTtiier stMd m ^ e; 


THE IMPOSITION of import 
controls— increasingly the policy 
advocated by Labour’s Left wing 
— was urged on the Government 
yesterday by Mr. Ron Hayward, 
the party's general secretary. 

As part of a five-point plan out- 
lined to the Northern Regional 
Council of the Labour Party in 
Newcastle. Mr. Hayward stressed 
that “selective and temporary ” 
import controls on manufactured 
goods was the only way for the 
Government to check the steady 
rise in general unemployment 

Mr. Wilson, Mr. Denis Healey 


and other senior Ministers have 
repeatedly rejected calls for im- 
port controls, although they 
have been considered for selec- 
tive items such as textiles and 
footwear. But Mr. Hayward’s in- 
tervention will give renewed 
strength to the demands of the 
Left. 

The significance . of Mr. 
Hayward's intervention is that- 
he represents an influential 
strand of opinion inside the 
Labour Party, which wants to see 
the Government adopt more 
Left-wing economic policies. He 


would not have made his com- 
ments without the backing of 
powerful forces inside Transport 
House and the National Execu- 
tive Committee. 

The other points in Mr. Hay- 
ward's “urgent Industrial pro- 
gramme of action" were: 

• The conclusion of early plan- 
ning agreements with the 31 
companies who controlled 40 per 
cent of the country's exports. 
There should be a selective 
approach to large companies, 
rather that across-the-board 
Continued on Back Page 
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front-line troops." ° on ™ U1 \ „ , s ? ™ The NUR branch secretaries’ 

At a meeting of the NUR {Jj f^er negotiation i meet- S u Pport for , negotiation came at 
executive on Friday, tbe decision Board could be set i^ eir aBn 'J a l conference in Brid- 

<eemed about to Droduee a ,Dg , w l , ra coul ° , , ling ton, Yorks. Afterwards Mr. 
see rue a aooui to proauce a up qmcxiy — perhaps even later w^iuhMI reneitPfi that his ex- 
majority in favour of throwing r tho pvprtirives Wei J neu repeated mat nis ex 

out the award and calline a !£E3L ^5.! ecutive was “finely balanced- 


r-i.; 


i Editorial comment. Page 14 shore gang men. front-line troops." *? on the * en J ls a f stand Th e nur branch secretaries’ 

■ ■ " ' • At a meeting of the NUR ri*' 0 manual jmions do vote sup p 0 rt for negotiation came at 

■«elgmrn favours \j n f nr pvnnrtc » r 5 L ta Brut 

|l.S. fighter - ± . MOtOT exports about to' Produce a S£^iSS.“Si I *wS Su^ate"'^^ * 

■ leium h expected to iold Den- "hnrirfWP ST ‘a^dTutlTm^ . 8 ^W-oud the eaeduttves S e w« “ finely bailee" 

lark. Norway and Holland Intbe ilMprOVe striker STSari a sfl It fotl se S on n U ?F‘ ^ But he said of the vote: “I do 

I w?th^ • MOTOR industry exporte But Ve^ vote^as » ^m^rore SfeSJ!* not see how they ^ ignore it” 

f ,1 nwnJnSf Win • ■ for the first four months of 1975 because the union’s president v fllain subjects of any further 

f ' *,» ■ - have been rising much more refused to have such a major - negotiation wiD be the real value 

I am i-agr sfrn nfly i m p 0r ts, accord- issue decided when four mem- JLntenni of a minimum earnings level of 

>erby picket ing to today's figures from the hero of the executive were dear-cut vote £3 ® 1 70 a , wee 5’ ?J° p0 ^ d J ,y 

withdrawn Society of Motor Manufacturers absent “Ut lack of; a ri ear-cut vote tnbun ai, and its. rejection of 

n reat Wlinarawn - *nd Traders. Goods vehicles have Meanwhile, leaders of the loco- i5_“l e T ill ? forward cost-of-livmg protection, 
iriking si able lads have, with- the strongest growtii but eftrs men’s union, the 28.qp0-member ^fallv eom^ned H ranferance as ^ e11 “British Rail's readi- 

,-.iwn iheir threat to picket the still show an adverse balanced Associated Society of Locomotive JSSSS' 5«»l to add something to the 

n-rl>v meeting at Epsom on BackPage ■ Engineers and Firemen, are 1,1 " ueiegaies. 2o. 5 per cent basic rate increase 

. ednesday following' an appeal . .-,«L likely to vote for further talks ASLEF’s normal annual ! con- to bring it closer to recent 30 

. Lord Wigg, former chairman • TWO TANKERS, worth -30m., with British Rail when they con- ference, starting on Tuesday, per cent, public sector settle- 

r the Horserace Betting Levy ordered from tbe Scott Lnhgpw sidcr tbe award later to-day. will hear a report on develop- meats. 

-aid. Paged. Five winners were S™ U P on ?:': d 0 es i2 c 0 „ b ^SuS : 

,’i’cd on Saturday by Dominic dupownere have been canceled 

2SSSF— President Ford launches new 
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^noiera scare m wav continued to •* • i is i n j 


,>-aa} s racing rage z • PRE-TAX PROFITS and dlvi- 

'hAlara dends of companies which issued 

/nuivrd scare fiall reports in May continued to 

m.in suspected of having rise but at a more moderate rate, 
mlora has been admitted to a Pa*? 

."sa. w. 
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President Ford launches new 
bid for Middle East peace 


•>*u?hr to he a New Zealander BY ALA,N SALZBURG, June L 

iv 'after^ trevcliiDB 1 through . . V4-4Sbn. f to PRESIDENT FORD flew into this announce substantial financial as a more flexible position on the 

Kong YUL53bn. Television sales dgip- t j-oque mountain resort on aid to Egypt to help the conntry passage of Israeli cargoes 

“ ped 25 per cent Austria's border with W. Ger- over its acute short-term foreign through the Suez Canal, 

line snOW 17 - many this morning to launch exchange problems, as part of a Clearly, President Ford is 

, pRpHti;if INCOME iof America's diplomatic counter- wider deal in a consortium of staking much of his own reputa- 
,K*re was snow in the Scottish • rKWl, “Jr* „ viri™, ^ moves in the search for a settle* other countries and international tion as a foreign policy-maker 
glands yesterday. Climbing . ' nouR 1 service inso _ y ment in .the Middle East, after agencies. on this meeting and has resolved 

art irs descending the Cairn- panics, whose aRemsco op - ^ breakdown of the mission of A senior U.S. official said the to end the stalemate particularly 
wrms described conditions as !.^“ j f or, 1 r “ se . 10 * 1 Dr. Henry Kissinger in March, talks would range over four In thp light of the recent 

J™ic with raging blizzards. fS3sm. last year. , Faced with a continuing stale- broad subjects which he defined clashes in Lebanon which the 

' mate which carries with it a as the issue of borders: what ihe US. regards as an unnecessary 

growing risk of war and a pro- Arabs are now willing to give in catalyst in an already dangerous 

l j gressivc erosion of the U.S.’s al- the way of concrete peace situation. 

[. FEATUKm j ready badiy-tamished credibility', nJedges to Israel: the Palestinian For his part President Sadat 

ILK. textiles: seeking . Referendum: $. Wales 1 president Ford is expected to issue: and the future of whose mood seems to have con- 

“ shelter under Europe's revisited ’ « make a major effort to restore Jerusalem- ■ siderably improved since his 

^ umbrella 14 ' l Egypt’s faith in his ability to President Ford and President fence-mending tour of Arab capi- 

iJinan's two minds about w wt7t>0 »*r 1 bril! S off a settlement that is Sadat met for an hour and a tals. is saying he has come to 

^^rilatian 15 ^ REPORT i politically acceptable to the half this cvenine. Though listen before making up his mind 

in minw' war Willis Faber and Dumas ! Arabs. friendly enough, the meeting as to whether another interim 

Stoics *n nuclear a ^ & 23 Mr. Ford, accompanied by Dr. did not appear to have yielded agreement with Israel is possible. 

. pr words iu u • r Kissinger, is clearly aiming to anything concrete and, according Chiefly, President Sadat wants 

ON OTHER PAGES • revive Ihe aborted step-by-step to both • U.S. and Egyptian a declaration of some sort from 

-V „ iUMuu CTiffHFiii approach including an interim sources, was confined to analys- the US. of. as be put it to-day, 

USE?”* ^ S LMdta Articles .. m » agreement between Egypt and ing ana evaluating the negotiat- the “ inadmissabiiity. of the 

muwiiLM* . ww. u. uuers grwm supicv hw*. : b Israel in Sinai. The President is ins options available. _ acquisition of territory by 

« iVmh.rj z ! 1, “- : '•* understood to have brought con- The Americans expect Presi- force" as well as some, if neces- 

14 ■ n crele proposals whirh could,, say dent Sadat to put bis own set of sary. private indication of U.S. 

»^v— a — Nnrnhnnk i? N»i«ni Soniwn ; senior U.S. officials, yield im- proposals which Mr. Ford could willingness to concede eventual 

*mmu tew .... u.u ovctmm News - \ 5 portant though not “spectacular" place, before the Israelis in Palestinian representation at 

Tr-Wr-t .a. Mhw suw»«« jRBito 7 "'' j* developments. Washington later this month. peace talks which he can hold 

tetarutameM cow* * gf”*. * t»ui _’7 5 m These would have to await the These, it is understood, could out to his Arab critics as proof 
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ighlands yesterday. Climbing. “ home scraire insurance cam- ment j n Middle East, after agencies, 
art lcs descending the Cairn- panics, whose the breakdown of the mission of A senic 

arms described conditions as to-door. rose xjom. to a r corn « r u«nrv Kissincer in March. woi 


CATCH THE 
BEE WEE EXPRESS 
THE ONLY NON-STOP FLIGHTS 
TO TRINIDAD. 

Fly BWIA and you can be relaxing in the Caribbean that same day, 
or even snorkelling at famous Buccoo Reef off Tobago (only BWLVs schedule 
offers same-day connections Trinidad to Tobago). 

TUESDAY Trinidad non-stop. Departs 10.00 Arrives 14.00 local time. 

THURSDAY* Trinidad non-stop. Departs 10.00 Arrives 14.00 local time. 

SATURDAY Trinidad one-stop. Departs 10.00 Barbados non-stop. 

Arrives Barbados 13.35 local time. Arrives Trinidad 15.00 local time. 
SUNDAY Trinidad non-stop. Departs 13.15 Arrives 17.10 local time. 

Direct connections to Guyana, inter-island connections throughout 
the Caribbean and onward flights to New York. Miami and Toronto. 

Contact'your travel agent or telephone 01-734 3796 for reservations 
(manned on Sunday). 
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thui 'is These WOUIC nave to await me mese. n is unoersioou. couia out to his Arab critics as prom 

udMwbn ar — ' ..u outcome of Mr. Ford's meeting include a de-militarisation of the that he is not selling them out 

interim state me bt with Mr. Rabin, the Israeli Prime Sinai passes, larger UN forces in for a further Israeli withdrawal 

K **•*« r-- { 5 Minister, and the U.S. re-assess- the buffer zones and either a de- in Sinai. 

r . J„ ment of its Middle East policy militarised Sharm El Sheikh, the Perhaps encouragingly, Presi- 


T 

Over 30 yeareofsenicc to the Caribbean BWIA 

BWIA International 16 Maddox Street, London W1R 9PL Reservations: 01-73? 3796 international 


^ “ S which would determine where Israeli-held port on the Red Sea dent Forfl told him to-day: “We 

• “America will put its weight” which guards the entrance to the will, in every way. attempt to 
■ ■ • ' As part of his strategy. Presi- port of Eilat or an inter- be responsive to the oppor- 

^ . dent Ford is expected to nationalisation of ihc area as well tuoiiies" that you have created." 
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BY ALEC B&LBY 


BY C. GORDON TETHER 

I SEE ilia; the Archbishop of 
Canterbury was complaining last 
week that, in the controversy 
over the referendum, too much 
bad been hoard about how we 
shall or shall not profit by main- 
taining our position in Europe 
and loo little about what we 
might be able to contribute to 
the European Economic Com- 
munity. Patriotism, he said, was 
nothing to be ashamed of pro- 
vided it was thought of in terras 
of giving and sharing. 

He has. of course, a point. As 
the President of France has 
sharply reminded our pro- 
Markereers by drawing attention 
to the “ lasting difference be- 
tween the economic and mone- 
tary evolution of Britain and that 
of the Group of Western coun- 
tries." they ought to have been 
giving more thought tr> what 
keeping Britain will mean for the 
rest of the Community's integra- 
tion ambixiODS. 

However, patriotism — like 
charity — surely begins at home 
even if it doesn't end there. And 
the most regrettable feature of 
the whole referendum story is 
the way in which bodies of" all 
kinds have been making th'dr 
views known on the EEC issue 
in such terms as to sugge-v that 
in* only thing they consider of 
relevance is haw slaying in or 
C'-ming nut will affect their 
pocket or their vested interest 
of other kinds. 


n the rampage 


Sprint for Clipper Race 


Not one 


Declaring that leading busi- 
nessmen were “ overwhelmingly 
in favour of Britain staying tn 
the Common Market” the 
Director — the Institute of Direc- 
tors' Magazine — recently an- 
nounced that 53 out of the 54 
questioned in a special poll fell 
that their businesses would 
■suffer if Britain withdrew. It 
then went on to say that evnry 
one of the Chairmen's Panel who 
answered “ on the record " indi- 
cated that they would be voting 
in the affirmative in the June 5 
referendum. 

The implication is that, of 
these 50 or so men representing 
the top brass of the business 
world, there was not a single one 
who took the view that the other 
arguments for saying " No ” 
weighed sufficiently with him to 
persuade him to do so notwith- 
standing the fact that this might 
adversely affect his company. 

And. sad to relate, this seems 
to he the standard approach. The 
fam.ers, we are told, came out 
in favour of voting tn stay in 
Europe because they wore 
afraid that returning to a situa- 
tion wherein the British people 
would he able to buy their food 
from the cheapest sources would 
mean that the country would 
become a dumping ground for 
cheap foreigD food— a strange 
argument in itself, incidentally, 
seeing that the pro-Market 


battalions with whom the 
farmers are identifying them- 
selves have been fervently 
declaring that the days of cheap 
fond are gone for ever. 

The “ Show Biz ” world, for its 
part, has announced a long list of 
personalities who are calling for 
a ■* ve* ’’ v:.»tc because " they can 
see the benefits of sharing in the 
wider European culture." And 
what could be a more irrelevant 
reason for dome so than that 
seeing nor only that the ESC ir- 
soif has nothin,* lo do with cul- 
ture but also that there is 
ab-oluU'ly nothing io slop any- 
one sharing the benefits of the 
wider European culture at the 
moment. 

Speaking before he made his 
final somersault on the EEC 
issue, the Prime Minister said of 
the agreement under which Mr 
Heath took the country into the 
Common Market that it meant 
that we had sold our constitu 
tronaJ heritage for a mess of ; 
highly problematical economic j 
pottage. j 

It would seem from the 
reasons that are being advanced 
for recommending this group of 
people or that tn vote “ yes " in 
the referendum that we now have 
a situation wherein those od 
whom we should be able to rely 
for truly national leadership 2 re 
prepared ti sell nit? .'on?t:tu- 
tional birthright for a few addi- 
tional pound* or sr.rte other 
equally material advantage. 

For there Is. of course, a great 
deal more to the referendum 
than whether it is going to leave 
particular companies better or 
worse off. give greater prosperity 
tn the farmers or rhe reverie— 
P v"n who* her the immediate 
effect will be to aggravate the 
unemployment problem or render 
It more manageable. For 
example, there is the question of 
whether it te *rily in the interests 
of the British race to forgo an 
independence that they achieved 
a* a result of a struggle extend- 
ing over many centuries. 

And there is also the big ques- 
tion of whether it is in the 
interests of the peoples of these 
islands as a whole — as distinct 
from tho-e of the hurine^mcn. 
the bankers, the farmers, the Coal 
Board, the insurance industry 
and all the other ve«te<1 interests 
that have been calling for “yes” 
votes all round— to switch from 
a Parliamentary system that Is 
rated the host in the world fo an 
executive form of Government 
over which the “grass-rnots" can 
exercise little o r no irfl’ience. 

The sacrifice made by the 
dead of rhe tv.*n World Wars have* 
keen Featured in pro-Market pub- 
licity. One wonders what these 
heroes of yejieryear wop id think 
oF a Britain which rated pat- 
riotism so inw that it was pre- 
Dared to sin's; its identity and 
individual freedom in a Euro, 
pean Super-State for such un- 
worthy rea'or.s. 


BY JUSTINIAN 


THE FOOTBALL 56 Just 

concluded must have Ben one 
of the worst od record fr many 
years for the vi'.Uncv&hibited 
by some spectators- l Jh3S wit- 
nessed riots L 'D the terjes van- 
dalism or. British ha-feand the 

destruction '-' f 
property, no: 

premises ■•>: V'° ' JlT- Th J 
but also in nv “ e 

ground*;. ' 

compensation f° r o^hv^fnnt 

hooligans, even »Pp**“j* 
are caught and identified- And 
the dubs, though they might ^be 
sued in respect ofdanrijedone 
to spectators while »tidd e th e 
ground, cannot be maoe respon- 
sible for what happens on the 
way to and from the ground. 

But can the police authority 
that supplies the force to main- 
tain law and order in and out- 
side football grounds De held 
liable? 

There is a curious oddity in 
the statute be 1 ': calted tie Riot 
l Damages) Ac-. l- s - : . v.nah pro- 
vides that where ^r; ■ *■ 1 ■ shop 

or building is d,.".u~ an >‘ 
persons ** riotou-!; t»nd 'umul- 
tuoiKly*' assatr-.'lod terelhtrr. 
compenalion is t.i he P-':J ” ul of 
the- police rote of tec ■J:.-;r*ct in 
which th? property IS situated. 
Some of the activity at ivast of 
fou.-hall hooligan* can hi- classed 
as a riot, so a- t" alluv the 
citizen whose pr--:*- . - h.*.*' been 
damaged to claim againil the 
police. 

Invasion 

Nearly 30 years ago the 
Moscow Dynamos, the star team 
in the Soviet Union, visited tills 
country. One o? the matches 
played was again;: Chrises, to 
whose ground there flocked a 
capacity crowd. The gates at 
Stamford Bridge were closed 
some time b°fore the kick-off. 
leaving hundreds. if not 
thousands of d’sari" , o ! nlc*d fans 
outside th<* ground unable to 
ca>n access (Sane of them 
ar>parenrly e r en hai tickets for 
which They had paid in ihe 
proper way.) Some -d the m »re 
.•nterprisins young n^n. frus- 
trated by the admi.ilsiratnrc of 
the c’uY i^cfded Thar they might 
nevertheless he able to *ee the 
?ame by invading h cases in the 
Fulham R-.ad which overlooked 
the Chelsea ground. 

One of rh- houseowners «n 
the Fulham Road saw a crowd 
trample across his garden. hunt 
through the sates to hi- caraee 
and climb by ladders on ta the 


garage roof. The hooseowner’g 
gardener was knocked down and, 
when trynig to recover the lad- 
der was struck and threatened. 
The daughter of the bouse tried 
to keep people oat by holding 
the gates, but two men held her 
against the wall and prevented 
her doing just that That kind 
of incident must have been re- 
peated time and again at houses 
in and around the grounds up 
and down rhe country. 

Riotous 

An action for compensation in 
the Moscow Dynamo case was 
brought against the Metropoli- 
tan Police District Receiver for 
£175. The sole issue in the case 
was whether the action of the 
crowd constituted a riot and so 
entitled the householder to re- 
cover compensation for the- 
damage. There are five ingre- 
dients for establishing riotous 
and tumultuous behaviour, all of 
which were held to be present in 
the Moscow Dynamo case. 1 

There must be more than three 
persons involved: they must have 
a common purpose, the execu- 
tion of which must be proved.! 
The rioters must intend to help 
one another, by force if neces- 
sary. against anyone who might 
oppose them in the execution of 
their common purpose. And 
finally there must be ' proved 
force or violence, not merely to 
effect the common purpose, but 
displayed in such a manner as 
to alarm at least one person of 
reasonable firmness and courage. 

Novel daint 

So little reliance seems to have 
been placed upon this early 
court decision that there has 
been no attempt to amend or 
repeal the 1886 Act to accord 
with modern conditions. It does 
not make much sense that the 
police should be held liable for 
activity which they cannot fore- 
stall and for which football 
clubs are responsibly in the 
sense that the sporting events 
which they organise attract such 
larger numbers of people in :a 
state of high excitement. 

There was some agitation in 
I960 among police administrators 
when a novel claim under the 
Act was made by Bearmans. the 
well-known owners oF a depart- 
ment store in L eytonstone. and 
their insurers. London and Lan- 
cashire Insurance Company. The 
Leytnnstone store was broken 
into by four, men who over- 
powered the watchman on f a 
Sunday afternoon and then stjle 
a large sum of money and 
various goods from the shop. TJhe 
case is known for fhe admissi- 
bility or two written statements 
made by the watchman'.whc died 
before the case came to trial* 
There is no report whether the 
Receiver for the Metropolitan 


Police District paid the compen- 
sation. 

Some of the fear that the 
police might, be • saddled with 
claims in every case where three 
or more robbers stole property 
from premises, as opposed to 
robbery from persons and from 
vehicles, was laid to rest in a 
case in 1967.* A shop in Maxtor 
Park, East London, was raided 
and robbed by four hooded men 
with iron bars. The manager of, 
the shop, his wife, an assistant, 
and a customer were im- 
mobilised by threats of violence, 
but while there was some com- 
motion inside the shop, the 
operation attracted no attention 
outside the premises. 

. The Judge held that there 
could be no claim under the 
18S6 Act since to constitute a 
“ tumult ” there bad to, be an 
assembly of considerable size in 
which those taking part were 
indulging in agitated movement 
aroused by common excitement 
and usually accompanied by 
noise. This robbery was in any 
case on far too small a scale to 
constitute a tumult, although 
technically It was a riot. 

It is a matter of some surprise 
that insurance companies have 
not been alive to the possibility 
of recouping themselves by 
insisting that their claimants 
sue the police under the Riot 
(Damages) Act. 18S6. Any 
revival of the precedent of the 
Moscow Dvnamo incident would 
undoubtedly excite the interest 
of Parliamentarians. 

1 Munday c. Metropolitan Police 
District Receiver 1949 1 All 
ETt 337 

2 Bearmans Ltd. r. Metropolitan 
Police District Receiver 1961 
1 All ER 3S4. . 

J j W. Di ever Ltd. v. Metro- 
politan Police District Recetrer 
1967 2 QB 970, 

NCB £2.1 M. 
CONTRACTS 

Contracts totalling about £2.1m. 
have been let by the National 
Cnal Board for the supply of 
black holts and nuts from May 
1. 1975 to April 30. 1976. 

The contracts are being shared 
by S. Marsden and Son.’ Market 
Ha Thorough. Lelcs.: Lanarkshire 
Bolt, Hamilton, Lanark®.; T. W 
Lench. War ley. Worcs.: George 
Cooper (Sheffield); Charles 
Richards Fasteners. Darlastnn. 
Staffs.: Nuts and Bolts fDar- 
laston): G.K.N. Bolts and Nuts. 
Darlaston: and J. H. Smith. Lye, 
Stourbridge. Worcs. 


NEW TV RELAYS 

Independent Broadcasting 

Authority UHF television relay 
stations at' Milbum Muir. 
Strathclyde. Scotland and 
Shatton Edge. Derbyshire, will 
come into service on June 13. 


ALTHOUGH the entry list for 
ihe Financial Times Clipper Race 
officially closed at midnight on 
Saturday, efforts -are continuing 
around the world to enable a 
possible five other yachts to Join 
the Six whose owners and crews 
have already committed them- 
selves to taking part. 

As with many other yachting 
events,- Late entries for the tost 
leg of the race, from London 
to Sydney, will be accepted by 
the committee, hut the entry Fee 
will be appreciably greater. 

Among those already entered 
are tbe. Army yacht. Great 
Britain IL the Dutch ketch. 
Great Escape, and Serge 
Moreau's French schooner, 
which is still in the final stages 
of construction on the Lq SL 
Germain, downstream on : the 
Seine • from Paris. ? 

While Moreau and bis team 
seek material help from 
sponsors, another French team, 
as yet unentered, have peen 
commuting between - Paris. 
London, Nice and Greece ui an 
effort to charter Leslie Williams* 
ketch Burton Cutter, on behalf 
of ■ the French suppliers ! of 
Kritter wine. The backers. <3 f 
this scheme, headed by prompter 
Michel Etevenon. are determined 
that France should be repre- 


TENN8S 


sented by a yacht that stands 
a good chance of scoring well 
and. more Important, boating 
Great Britain II, which was first 
home in the race around the 
world.' 

Meanwhile, near tragedy 
struck the Australian entry. 
Anaconda Q, a maximum-sized 
new yacht built specifically for 
the race and adopted by Aus- 
tralians -as their official entry. 
Her owner, Josko Grubic, fell 
during the launching ceremony 
and suffered serious bead - and 
leg injuries which, will certainly 
prevent him from sailing in the 
first leg of the race- True to 
Australian form and theft- tradi- 
tional support for anyone need- 
ing help. Australian yachtsmen 
are rallying round to assist the 
vacht and her crew on her way 
to Britain in time for the start, 
and it seems likely that she will 
make it. 

Further late entries are ex- 
pected from the Poles, who have 
already entered Janz Kolna, a 
sister ship to their yacht Otago, 
which sailed in the last race 
round the world, and a Canadian 
syndicate who own an SO- Foot 
schooner known to be heading 
for Europe. 

While the competing yachts 
make their way to Britain, plans 
for the Festival of SaR which 
will take place In and around 


the Pool of Loudon during the 
week before the start, at the end 
or August, are well in band. 
Hundreds of yachts are ex ne vied 
in the Thames to join tbe cele- 
bration. while the world’s largest 
square-rigged training fhips will 
provide an ape backdroo for tec 
scene. 

The week will be mended ntt 
by toe sumptuous Clipper Race 
Ball, which will be held 3r the 
Royal Nava! College at Green- 
wich. This ball, a once-in-a- 
lifetime opportunity for many ro 
enjoy the timeless surrounding 
of tbe famous Painted Hall. j s 
fast becoming a sell-out, more 
than 9nq of the 1.200 tickets hav- 
ing already been taken up. almost 
three months before the ev«-n- 
h«q. Proceeds Frnna this and the 
other events during the Festival 
will go to' the- Organisation nf 
Sea Training Associations, which 
co-nniinaTe and promote the non. 
military training of young people 
at sea around the world. 

Following the week of demon- 
strations. corapetftons and cele. 
brations bv thousands of young 
peonle and older sailors, the 
expected 10 or 11 vaebts entered 
tar the Clipper Race will sail 
down river from St Katherine’s 
Yacht Haven to the starting line 
in .the. Thames Estuary, depart- j 
mg on the first leg of the race, « 
to Sydney, on August 31. * 


BY JOHN BARRETT 


The toll of mounting pressure 


A DAY OF Roman rain yester- 
day delayed tbe logical climax 
of the 1975 Italian champion- 
ships. 

. The men’s singles final 
betw.een Spain’s elegant Manuel 
Orantes, the mao in form, wbo 
won this title in 1972, and 
Mexico’s giant-kilter -Raul 
Ramirez, will be played, this 
morning followed by the doubles 
finals. 

Orantes rose in stature with 
every match. If he wins to-day. as 
he should, he will add a third 
consecutive Grand Prix cham- 
pionship to his wins in Bourne- 
mouth and Hamburg, whieh will 
give him a healthy lead-in the 
Commercial Union points table. 

Meanwhile in Paris, the inter- 
national roundabout accelerates 
towards the £100.000 French 
Open as the 152 men and 59 
women dispute the qualifying 
events in cold and gusty condi- 
tions. The two Britons involved, 
Martin Robinson of Lancashire, 
and Surrey's John Paish. both 
won yesterday and live to fight 
again to-day for the last round. 

To-day's congested calendar 
hardly allows one to draw breath 


CRICKET 


between the season’s peaks, and 
the mounting pressures which 
have twice recently cracked the 
brittle temperament of Romania's 
He Nastase — in Bournemouth 
and Rome— -can also be seen in 
the tatrt faces and despairing 
gestures by the young pretenders 
to his crown who scramble amid 
the dust and wind to gain admis- 
sion to the first round proper. 

The same pressure has 
attacked the strong young men 
of 1974. Bjorn Borg (Sweden), 
who won in Rome and Paris last 
year, has already shown signs of 
the staieness that marred his per- 
formances at Wimbledon and 
beyond. The testing four-month 
route to the WCT finals has left 
its mark and judging by his con- 
dition in Rome last week, where 
he capitulated to Ramirez, he 
will be hard put to it to sur- 
vive long in the tortuous con- 
ditions here. 

Just the sort of man who 
might bring him down, the 
scuttling American Harold 
Solomon, is due to meet him .in . 
the quarter finals. 

Nor has the Grand Prix cham- 
picut Guillermo Vilas (Argen- 
- * 


tine) got back into his stride 
after a four-month enforced lay- 
off. He has twice lost to Orantes 
In recent weeks and is again in 
the 5ame.half of the draw where 
the dour Czech Jan Kodes livs 
ominously in wait 

There are 16 seeds in the 12S 
draw, among them two big- 
serving Americans, Stun Smith 
and Rascoe Tanner, who are . 
happier in faster conditions th^a 
this European clay. At least 
they have arrived fresh to ihe 
international circuit but I do not 
expect to see them survive to 
the later stages. 

After being refused admission 
last year. Jimmy Connors has 
decided to repeat his 1£74 
success formula by moving early 
to grass courts in preparation 
for the defence of his 
Wimbledon title. He brings 
unexpected state re to the 
Rothmans Tournament at 
Chichester this week, where 
Buster Mottram. competing 
again for the first time since 
his unodlfying exit front 
Bournemouth, is cast as fau 
likely opponent in tbe final. 


BY TREVOR BAILEY 



High bouncers on the boundary 


t Indicates programme In 
black and white. 

BBC 1 

9A8 a.m. For Schools. Colleges. 
10.45 You and Ale. II.lW For 
Schools, Colleges. 12^0 p.m. 
Anno Domini. IJO Mary, Mungo 
and Midge. 1.45 News. fS.58 
Regional News (except London t. 
■J.00 Play School. • 4.25 The 
Clangers. 4.35 ./aefcanory. 4.50 
Blue Peter. 5.15 Hong Kong 
Phoocy. 5.40 Roobarb. 

5.45 News. 

■*■6.00 Nationwide. 

6.50 Star Trek. 

7.40 lYhatever Happened to the 
Likely Lads? 

S.tO Panorama: Tony Benn and 
Roy Jenkins. 

8.00 A Referendum Campaign 
Broadcast on behalf of 


Britain in Europe: Why 
you should vote YES. 

9.10 News. 

9.33 Xojak. 

10—0 Churchill's People. 

11.15 Choices for To-morrow. 

+ 11 “.H Regional News. 

All Regions ns BBC 1 except at 
the following times: — 

Wales — 1.39-1.45 p.m. Pits Pnla. 
6.1)0-6.50 Wales To-day. fi.50-7.2fl 
Ileddiw. 7.29-S.10 Star Trek. 11.15- 
11.38 Dewch i Si □ rad. 1 11.38 News 
of Wales. 

Scotland — 6.00-6.50 p.m. Report- 
ing Scotland. 10-20-1 1.00 Public 
Account. 11.00-11.25 Choices for 
To-morrow, followed by Scottish 
News Summary. 

Northern Ireland — 3.58-4.00 p-m. 
News. 6.0O-6JS0 Scene Around 
Six. tH-38 Northern Ireland 
News Headlines. 
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DOWN 


I Outspoken and often called 1 Pttchcd bird in nest (6) 


on BBC 2 ... (5 > 

4 ... or taking television after 
the wedding? ’9» 

9 Doubtfully having booked a 
seat i4, 11) 

10 Part of tbe main screw found 
in tbe garden (9) 

11 I'm taking time for reflection 


2 Freed king mside but was 
not fatigued |7) 

3 Now temporarily present (3. 
3. 4. 5) 

4 Answer engineers on southern 
lake f7» 

5 Article found la a mountain 
is sweet (7) 


.o * . . .. . , . . 6 Trifling in tbe company of 

12 Amended .t «n unusual deed shoot and courting danger 

f6, (7, 4 4) 

13 Run not so much, like 10 (7) _ 7 . - ‘ - 

13 Gang being after a pedlar 7 1 *” ptat,0a ,n part 

18 A ’ sovereign or the cost 8 No northern meaning? That's 
thereof round the north (6) “ >I - 

21 Beat through start of brush 14 South Mmehead between 

(a i Portsmouth and LO.W.? f8) 

22 Live near and be in rough Shorten dog-end (7) 

condition f9) 17 Geometrical figure made with 

23 Prevaricating and avoiding no bprse mounted (7) 

the children (7. 3. 5) 18 The ripe arrangement far old 

24 Industry requiring steady entreaty (7) 

application iflj 19 Went over and thwarted (7) 

25 Concluded with some French 20 Associate one dav with the 

in the fin*Ph (5,‘ end (fi) 

The solution of last Saturday's prize puzzle will be published 

with names of winners Saturday. 


England — 6.00-6.50 p.m. tLook 
North i from Leeds. Manchester. 
Newcastle): t Midlands To-*iay 
(from Birmingham I: fLwk Eisi 
(from Norwich): Points West 
(from Bristol): South Tn-dny 
ffrom Southampton): tSno’liqht 
South-West i from Plymouth). 

BBC 2 

f7.05 a.m. Open University. 

17.00 Piny School. 

5.00 p.m. Open University 

7.05 Parents and Children. 

7.30 Newsday. 

7.45 Look. Stranger 

8.10 The Va irons. 

9-00 a Referendum Campaign 
Broadcast on behalf or 
Britain in Europe. 

9.10 Rutland Week-end Tele- 
vision. 

9.35 Horizon. 

10.35 News Extra. 

| 11.05 Open Door. 

UJ5 Closedown: Jim Bn Icon 
reads “ Acquainted with 
the Night ” by Robert 
Frost. 

LONDON 

9.30 a.in. Schools Programme 
12.00 Ritnijmr. 12.15 p.m. Noddy 
12.30 The Great Western Mustra' 
Thunder hot. 1.00 Flrsi Report- 
Europe Special. 1.50 Lunch-tin- 
To-day. 2.00 Good Afternoon 
2-30 "Great Catherine.” ctarrin-.- 
Peter O'Tnote. 4.15 Cartoon 4.2ft 
Clapperboard. 4.50 The To-momv* 
People. 5—0 The Ghost and Mrs 
Muir. 

5.50 News from ITN 

6.00 To-day. 

5.40 The David Nixon Show. 

7-30 Coronation Street 

8.00 Sam. 

9.00 EEC Referendum broad- 
cast by Britain in Europe: 
The case for voting YES, 

9.10 The State of the Nation: 
The Last Debate (part 1). 


RADIO 1 247x0 

IS) Sier rPAhdnlc breadcafl 
tOO a.m. A* K-Kt:*- - 7J0 tI 

Edmunds 900 Tin:- p:a-:kh*irn. 12-08 

! ul f'nrnetl !tii-fim:r? 12.30 p.m. N-?w«. 
h-n 2.0? p.nrld -5» alsn on 

VHV. 5.00 New'tv)!. 5 IS jr.Hn PmI 
i\rh T<? 7 .W \ -tad •. 7 .J3T« 

1T.R a.m. i n 

RADIO 2 1.500m and VHF 

6.00 a.m. N-.v c -n-*T-.a.-;-. 6.02 Sinvir. 
Hares »S> In-'iilnB 615 Pau-.e .lor 
Thmichl. 7JJ Tf~y Wnun -Si Including 
8.27 RTictng Bislteun and E.0S Pause lor 
ThnustiL VJU-U 30 Pelc Murray’s Upon 
Ft'iuie i S > inr-Iudlna 1030 Wa tenners’ 
Walk. UJO lean Chilli': .S- including at 
1.02 P.m. Mntnr Cycling: The Isle nl Man 
TT. UO Cr!r*“i S,mret>canl. l_SS Good 
Listening. 2.02 David flamllrnn >S> u 
Hadin 1 . but in-ludlnr on 1.300m only 
(also Win. Scotland' 2 45. 3.45 and <UE 
Sports D>*-k. 5.02 W-iaynnerV Walk. 5.17 
Sam Crista >S Inr-lii-tlnn 5.45 Sports 
Desk. M5 Sports Dir*. 7 JO The h». 
prcsstonbis. 7 JO Cricket Scoreboard 
7-32 Alan Dell- 7.3Q The Dance Band 
Days. 042 The Big Band Sound <S>. UB 
Humphrey Lyttleton with The Ben of 
Jazz (Si. 10.02 Sports Desk 3845 John 
Dunn (S' wtih Mane Through Midnight 
and ai 12.00 News. 32J1 a.m. News 
Summary. 

R ADIO 3 464m. Stereo & VHF 

I Medium Ware only 

7.00 a.m. News. 745 Overture: Arae. 
Mnzan. Dvorak is>. 040 News. 845 
Mnrnlng Concert? Vivaldi. Heedwwan. 

Boccherini 'Si »40 News qja This 

Week *. cnm-r-SL-rs Balakirev and Boro- 
din iS*. ?JO ToVerig A bom .*.fu.-dc iS». 
UJO Harmim:crniis|k (S«. ll.CT Beerhmen 
String Quartet in F nil) or. Op. a. No. 1 
iRasumoTsky iS. 11 45 Orchestra! Con- 
ceit (Si. LOO pjtk News. LOS BBC Luncb- 


10.10 News. . ; 

10.40 The Last Debate (part 2). 

11.40 World Snooker. i 

12.03 a.m. Abbott of Westminster. 

All ITV Reginns as London 
except at the tallowing times:—- 

ANGLIA 

ISB p.m. AnglU News. 2.00 Botneparry. 
f2J0 Monday APemuon Fltm: “ Cnna At 
Baiasl “ starring ttichard Artcnbdrmikh 
and Flora Hobson 5-20 Uidmrsiiy Chal- 
lenge. 5.00 About Anglia. U4B Antbologr. 

A TV MIDLANDS 

12J0 pjm. Documentary- Count Luchino 
Vbxonp of Madrune. 15D, LraxhthTie 
Newsd«8k. 2J0 Monday Malinee: "The 
Truth About Sprtnr ” starrln* B arley 
•fills and John MfTfs. 5 JO Urdrerstr* 
Challenge. 440 A TV TtMlay. .. U4l A 
Place In Europe 

BORDER 

rt-55 p.m. Border News. 240 
narty. 230 Monday Marttwe: “The Nm^- 
Pmfesaor " ararrtng Jetry Lewis. S3Q 
Unlrerofty CbalJertye. 6.00 Border News 
and Look arou nd 6.15 Out uf Town. tH-4l 
Border News Summary. 

CHANNEL 

1.20 p.m. Channel Loachttrae News and 
what’s on Where, l » He ro C omes the 
F':*nn> ZOO Plrt With a Purtwre. ZJ0 
The Monday Matinee- ’’ 
y^de.” *35 Corroonttme. 5.20 tnitrorsirr 
ri-itlenae 64o Channel News 6.10 After 
•=1-; O.DO life in France H40 News ana 
weafber In Froncb followed by Channel 
tarette. 

GRAMPIAN • 

12 . to p.m. Dociun- ntary: Count 

l.u-hlnn v:scon-J ol Modronn" xa< 
-7-.-npl.in Vows Bodllnep. 2 J 0 Ftilr 
♦inr- Monday Mann—' Infortnnttwi 
- ..wed." upinttir v.TTHam W 
S 2Z tmirerdTr rhallenee. 6.00 n ram win 
•: »t 6.10 Love Arne rienn Style. 
Kr’ntaf Prayers. , 

GRANADA ; ' 

ISO P.M. This la Tour Rttht. 
M—dsy Matin eu: “ Fort AlHoue- starrtra 
P— aoucH. t4J0 Passing Para^- 
Sh .%-15 a Lang. 640 Granada. Heports. 
«L« Late Ni*ht Mystery: Never 

•M-nrion Murder.” 

HTV 

La p.m. Beoort West Headli ne*. 
h»pr.n Wales Headlines. 2M NowcMI. 
130 The Monday Matinee: rJW» tor 


Yoa.” starring Bing Crosby. 5.20 Rock 
On With 45. 6.01 Report West. 6J2 

Retjnrt Wales. 

HTV Cymr* /Wales — Am HTV General 
Service exrept: 7.50-145 p.m. Pcnawdau 
Newyddlon r Dydd. ZOO-Z3D Ramddeo. 
6.C1-6.22 Y Dydd. 

HTV West— \s RTV General Sendee 
etceot: LSI-240 p.m. Report We« Head- 
line*. 6324.45 This U tbe Weal This 

W-wk. 

SCOTTISH 

tl4S Pjb. Road and Weather Report. 
L55 HoutwraH Z30 Tie Monday Film; 
" The Jazz Sinner." starring Danny 
Thomas 540 Women Only. 640 Scotland 
Today. 630 Crimedrrtk. 1140 Late CaJL 

SOUTHERN 

2-50 p.m. SftuThero 240 Rnute- 

party. f230 The Mi'fldiy Matinee: 
•• Danaernu" Mnnnllctj:." starriog Atttrn 
Walbrnnk. Sally. Grar and Cecil Parker 
4.10 Ctrtnon. 520 Shang A Lang. 6.00 
Day B» Day. 1248 Sou'hern Newt Evtra. 
1230 CaldOUne U35 Farm Progress. 

TYNE TEES 

045 ori. Siarhnz Point. L50 p.m., 
North Ert News Headline. 240 Hou.«e 
t-aJI. 230 Monday Maflnee " Count 
Your B:*vlntV' -narrtnB Deborah Ferr 
and Rrxsano Brarti. 440 Zigzag. .520 
Unlrer'lty CJiitlenrc. 6 00 Tn-rtay at Si* 
6.40 Police Call 11 40 Late News Extra 
1135 The Thuiea We Sav. 

ULSTER 

130 P.m. Vlvltf N.?tr% rtMidline^. 200 
W<nirn On hr. 230 Monday Matinee 
•* She-n Wnrl::nn Her Way Throuah Col- 
fere " --lorrln; Virginia Mayn and Ronald 
Rea«iP 433 fitter New< Headline* 
540 Ifnlverttv Challenfr 6.00 Summer 
Rippri-. 1140 Monday Nizht, with the 
Rtv. G. w. Li'anc. Jnarnimuat Meihudls: 
Cnurch 

WESTWARD 

1235 p.m. Uu> Hune..->i«n < mnhday%. 
130 Westward N’eu-s Hoadllnny 2.03 
Pliy With A Punu»7. t2.38 The Mooday 
Matinee: *■ Father or the Bride— «amn.- 
Spencer Tracy am) Eliza both Taylor. 415 
CNrmnntljne. 540 University Chstleuge 
640 Westward Diary- 640 Sports Devk. 
U 40 Westward Late News. 1143 Faith 
Far Life. 

YORKSHIRE 

1 1.50 p.m. Calendar Newt. 230 Munday 
Matinee: Walt Til the Sun Shines. 

Nellie. 540 University Challenge. 6.00 
Calendar. 


IN SPITE of several powerful 
headlines stating that the 
bouncer has been banned from 
(he Prudential World Cup, It has 
not. Messrs. Lillee. Thomson and 
Roberts, will still be allowed to 
pin a batsman to the sightscreea 
and tickle up his ribs providing 
they do not try to do it more 
than once in every one or two 
overs. 

What bas quite correctly been 
penalised in this series is the 
badly directed bouncer which 
flies over the head of a batsman 
standing hi an upright position. 

This delivery is harmless, but, 
because it is too high to cut, or 
hook, has the pricelesss asset in 
limited-over cricket of prevent- 
ing nuts: 

In the World Cup. the bouncer, 
which Is too steep, will be judged 
a wide. This could produce an 
Intriguing situation. I have seen 
high bouncers hit back past the 
bowler by means of an overhead 
smash, and also boundaries 
taken over the top of the 'keeper, 
as a result of a player ducking 
3nd leaving his bat -aloft. Thus' 
presumably, there could be the 
strange anomaly of runs being 
scored off a wide. 

The captains of the eight com- 
peting countries will be asked, 
though not Instructed, tn ensure 
that houncers are not employed 
against the non-batsman. In first- 
class cricket. this usually 


RACING 


occurred when a tail-eoder 
annoyed a fast bowler by staying 
too long, but in limited-over 
cricket a crease occupation is 
normally pointless. 

The deadlock between the BBC 
and the TCCB over terms for 
the television of this summer's 
Test Matches continues. As usual 
in such negotiations, both sides 
have reasonable arguments. 

Tbe BBC, which has- been 
forced ro reduce its expenditure, 
has offered £95,000, or £23.750 
per Test plus £20,000 for the 
Australian rights making a 
grand total of fl 15.000. They 
claim, quite simply, they can 
afford no more. 

Cricket negotiators originally 
wanted £40.000 per Test and 
dropped to £30,000, and. expected 
extra for the Australian rights. 
They based their dalm on' what 
they bad received from tbe last 
Australian series and also took 
Into consideration galloping in- 
flation and soaring costs. 

If ; this season's expenditure 
budget for a county club is' 
£100,000, in 1972 when the Aus- 
tralians were last here, it would 
have -been approximaely £65,000. 
ypvertheless, in that year the 
BBC paid £120.000 for five Tests, 
or £24.000 per Test, plus £20.000 
For the three one-day inter- 
nationals and a small sum- for 
tha Australian rights. The Aus- 
sies did not .want as much 
coverage then. 


The view of the TCCB is that 
to sell the Test Matches to tele- 
vision for less per Test than in 
1972 is wrong, ridiculous and 
cheapening the game. They hare 
a valid point, especially as TV 
licences have increased consider- 
ably. 

On the other hand, the coun- 
ties can ill afford to lose the 
guaranteed cash if these matches 
are not televised, while in rhe 
long run. the BBC also has the 
stronger hand. 

Television can live without 
cricket, but cricket in its pre- 
sent form cannot live without 
television. The first class game 
is in the unfortunate position of 
depending very largely on spon- 
sorship, and the big spnn-rors 
would Inevitably withdraw rheir 
support if. there were no televi- 
sion coverage of their partiruJar 
competition. Ironically, ir ftps 
Test series had hern sponmred. 
the matter would have been 
resolved lone ago: the sponsors 
would have seen to that! 

Although televised Test 
Matches increase general in- 
terest in tbe game. They also 
reduce attendances at county 
grounds when the two conflict. 
A solution is clearly needed and 
my money would he on an agree- 
ment being* reached to show 
what should be a fascinating 
fight for the Ashes. 


BY DOMINIC WIGAN 


Star of Bagdad to-day 


•-■W! Concert: Morr«» PerahJn CPUs' ' 
2.00 YooiO Oreh«*iTW w w v. 0 ™;- 

“n-vr -,-1 Yotnh Phdfurmaob? Protect 
-i’v ; , 5 ,_ 230 Talk. J40 Yomh 

?: p VMr a i. part 2. 3 43 FtovH *IW 

wot iS». 4.0t K«t« Organ 
M-i-ir , 3 ,. RandMznd CS>. 5.» 

C---v i-ianias- *5 45 Hnmwvard BnuiKJ. 
*6 3S *tpv^. T6-U IT'iinin-ahf B4W^d 
-tiiu^j. t63Q Study On 3. 738 

Priam." ««« 1" * cts> won, ' : : 
•'■Jt mii .ic by Sir Mlrtiad Tippett* A« -l , 
I s ' 8 .U The Resonance of Trow UaBlL- 
135 " K<ns Priam." Act 2- iW MJ*i 
O" (hr ur. 9.25 “Kins Priam." ACI- 3< 
'S- U»j 5 Early Mozart <Si. 1835 Jzzr 
*» Bririni (5). 13LH News ■ J 

Radii 3 VHP eabr: 5457J0 PJn. ud 
“ 46 - 12-20 a-m. Open UnlretsUv. 

Radio 4 • * V 

434m, 330m, 285a and VHF 
News. 6^ FamJnz WJ*. 
P ray (or Ibr Day. 64S_TtHl»y 
S*tadlna 638 and 730 VHP Reetnnal 
trCT 635 Weather, programme new* 
788 ind toore of To4*y lodmttoa 

**L_, S?inidf3X. 735 Today'? P»l>«A 
far «* 

wear her programme news. • 840 News 
and mnr« „/ lndndlmt! X27 Sports. 

8JS To-day's Papers. *30 A 
P*l!r«wun, Campalsn Broadcast on • 
behalf ||w ^arl on ai Refereudnai Cam- 
g™" w-hy you should rote; - No.” 

,# s Start the *«* with tUdurd 
5 « ■ » 80 News. 121145 WMWe MJ0 
aajB Uornlna ®onr. 
* UJ ! B ftew,. jUJS Any OuesUmtST SLSD. 

124B News. X24Z Mi 
You Yotn 1^27- Desert Istiad 
HI??' ttaj* Weather, pro g r a mme new*. 
X s p ' trrrnf Loadoo and S.E.1 Regional 
Heiro. I. w World Al One. 138 The 

tJS Wcimofl'* Hear (* 
taelMins a-UW.02 News. 

Mother- 540 New*. » 
Anerno *>a Theatre. 435 Sinry Tfcnt »» 


PM Report* SS3B Flnanoial Report. 
VHF Regional News 535 WcaUier, pro- 
urammf news. 6JJB New 605 The Men 
Friim The Ministry. 6^5 The Archer^ 
743 News Deflr. TOP Lord P«er WnW 
8.60 The Monday Play: The Doctor's 
Wife 'Si. 438 K^lrldoacopo. U4B The 
World Te-nijeht. IQ 45 A Bunk at Bert- 
Tlme. 12 Jx The naancinl WnrM To- 
plBht. 1105 Pop Goes Py^itiallon. U 38 
,Ni*'ro 

For Schools: VHF only— 1845 a.n».-12.00 
nod 268-340 pj«- 

BBC Radio London 

206 ns and 943 VHF 
648 a-m. As Radio 2. 630 Rush Hour. 

438 Downtown. 11® In Town 12-05 p.m. 
Cad In— 1. VUG London News Desk. 
1® Call ln-4. 243 306 Showcase. X® 
Yoi»& In Mind. 4® Sound Ont. 432 
Rome Ron. indndlas London News Desk 
st 540. 6. DO. 740 Id Town. 840 Rail. 
838 Ih Concert- 10.® Mike Sparrow's 
Late* Nlsbt London. 1248 As Radio 2 
until closedown. 

London Broadcasting 

Sfilm and 97 J VHF 

640 a.m. '■ A.M." news, tnierview^. 
traffic and travel news, pins snort. 10 -qq 
O pen Line with Georea Gale. 22 JJ 0 News. 
watch 640 P.m- Newsbreah. 7 JO Music 
tn Seteree. 448 Lose in London. 130- 
6.06 a-m. Nlghtwateb. 

Capital Radio 

294m and 95J} VHF 
630 u. Kernv Everett with 3* houni 
of and madness. 440 Michael 

Asoei With - rnostc. feature*, advice and 
Swotwboo. 1240 Cash on Del! very with 
Tommy Vance and Music. ■ 340 p.m. 
Roper Scott wfth Music.. 748 London 
TtHJa?. 730 Open Une_ 448 Nicky 
Sotm's rock show. H40 Tnnr Wyatt’s 
late (UsOt on Capital, Z48 a^n. Nlaht 
FltstaL 


TELE SEVEN Bartows stable 
which will be three-handed In 
tbe Derby with Grundy (Pat 
Eddery), No Alimony (Joe 
Mercer) and Red Repent (Brian 
Taylor) may well, in Star of 
Bagdad, provide the best bet at 
Folkestone to-day. The Lambourn 
three-year-old goes here for the 
Chilham fillies’ stakes (3.45) won 
In 1974 for a anther Seven Bar- 
rows representative. Devoted. 

Star of Bagdad, an American- 
bred filly, who found one too 
good in each of her three races 
Jast season, showed herself to 
be returning to form when 
taking 4th Place behind Chap- 
pelle Blanche In Goodwood's 
Seabeach Stakes ten days ago. 
There Star of Bagdad, ridden as 
to-day by her stable jockey, Pat 
Eddery, came with a spirited late 
run after being none too well 
placed in tbe early stages, to 

? >ei .wtihln four and a-taalf 
eogths of the winner at the post. 

Both Chappelle Blanche and 
the runner-up there, Tipperary 
Girt, who beat Star of Bagdad 
by little more than two lengths, 
pays a compliment to the form 
at Kempton on Saturday. 

to a race which should take 
little winning, X expect to see 
Star- of Bagdad gain an overdue 
success by defeating another 


consistent performer, the New- 
market-trained Albonica. 

Now that Star of Bagdad's 
stable mate. Fastpad. has been 
withdrawn from toe afternoon's 
principal event, toe Metropole 
Gbiilenge Cup (2.45). the way 

FOLKESTONE 
i 1.45— Square Halo 
. 2.15 — Tasane 
&45— Night Ctnh* 

■ 3J5 — Argent SoleQ 
3.45— Star or Bagdad** 

- 4.15 — Bajma.taj. 

'WOLVERHAMPTON 
. 2.00 — Lady Cromwell 
2L30 — Christmas Comet 
3.30 — Drop of a Hat 
. 4JQ— Peter Wrekin*** 
EDINBURGH 
. 7.15— Will's Star 
8.10 — Brave Talk 
j 9-25 — Sleek 

seems clear for Night Club. 
ridden by Willie Carson, who 
took the corresponding event 12 
months ago, on that far . from 
forlorn . Derby hope. . Roual 

Manacle. 

.. 'Night Club. « chesnut coit by 
Crooner out -of the ~Cesarewitch 
runner-up, Promotion Year, did 


well on his second and mo 51 • 
recent appearance when separat- 
ing Scattered Scarlet and 
Vercbi at Doncaster on May '-*■ 

At Wolverhampton, where , 
Drop of a Hal appears impossible j 
to oppose in the Compton Fillip • 
Plate (3.30) it will he disappoint- 
ing If that handsome Lauso colt • 
Peter Wrekin. cannot follow up , 
his recent Doncaster victory io j 
the Penn Fields Plate an hour 
later. 

Looking ahead to tbe Derby , 
meeting on Wednesday it now , 
seems likely that Green Parurr 
will go to tbe post as the shortest j ' 
priced Derby favourite since bis 
sire. Nijinsky, triumphed in W'' 1 
Alec Head's UjcbfJy-bniJt btf 
colt, currently top quoted at 14. 
is followed In the bettine *>y 
Grundy 6-1, Nobiliary 14-1. with 
nuthatch. Brani and Sea Break 
all generally offered at 
For the Oaks on Friday .ifnrm- 
light Night has hardened In mnsti 
books, and is now 4 — 1 with »hel 
leadine firms to give her trainer.^ 
Noel Mn rl ess a sixth success in, 
this classic followinn vlctonesj 
with Carttttza (1957> P ff 1 **;' 

Etoile (1959) Lupe «•»)] 

Altesse Royate (1971) and Mys- 
terious (3973V. 

Lads cal! off Derby picket. 
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Measure for Measure White Men Dancing 


by B. A. YOUNG 


by MICHAEL COVENEY 


MEASURE TOR MEASURE Is 
the latest of Shakespeare's plays 
to be cut to pieces by Charles 
Marowitz and reassembled to 
make it subtly different. My 
copy of his Hamlet CoUage^ 
the first of them, seems to be 
missing, but the objective is 
expressed in the blurb on his 
A Mocbefh — be “ restructures the 
play so that we are faced afresh 
with its core and its layers of 
meaning." 

To face as with the core of 
Measure for Measure, Mr. 
Marowitz has had to make two 
fundamental changes ' of 
character. Isabella, Instead of 
getting involved in the complex 
deceits with Mariana, agrees 
after some show of reluctance 
to go to bed with Angelo if this 
is to be the price of her brother's 
life. (Her first reaction was to 
blackmail him for having made 
the suggestion.) Angelo, how- 
ever, does not find her submis- 
sion a sufficient warrant for 
countermanding his order for 
Claudio’s death, and Isabella has 
hardly rearranged her dress 
before sbe finds ber brother’s 
freshly severed bead waiting for 
her under a black cloth. 

Bath Festival 


"When the Duke returns from 
his sabbatical. Isabella makes 
her cUmeuT de ham, but the 
Duke is easily persuaded by 
Angelo that she is mad. The 
scene changes: the Duke. Angelo 
and Escalus sit at dinner. There 
is' a silence. Then they all 
explode with laughter at the 
whole affair. 

The core we have arrived at 
is the utter indifference of the 
Court circles to the lives iff the 
people. It is certainly displayed 


The Entertainment 
Guide is on Page 6 


with aggressive clarity in the 
Marowitz version, which makes 
an attractive short play of 
anecdotal . quality. I doubt, 
though, if it is more accessible 
in Marowitz than ' in Shake- 
speare; what is more, Mr. 
Marowitz has cheated in arriving; 
at it for he- has had to make 
the Duke a villain. I would 
agree with him if he simply said 
the Duke was au unpleasant 
person. He makes his phoney 


journey only because he hasn't 
tbe guts to enforce his own laws; 
and his prison speech to Clandio, 
“Be absolute for death,"- when 
he knows that Claudio is to be 
saved by him, is needless cruelty. 
But he was, in his crooked way, 
on the side of right. 

Still, -the stimulation of this 
kind of argument is one of tbe 
pleasures of the Shakespeare- 
Marowitz pieces. We can also 
consider Isabella's sexual plasti- 
city contrasted with tbe familiar 
iron virginity in Shakespeare; 
the transformation of Escalus in- 
to a baddie and Ludo into a 
goodie. We must also, alas, 
moors tbe loss of the comedy 
and the grim scenes with the 
executioner, which are not even 
suggested. 

The production, under Mr. 
Maro Witz’s direction, is simple 
and clear, with admirable speak- 
ing from the company. Angelo 
is played by Nikolas Simmonds; 
Ciaran Madden is Isabella, Brian 
Gwaspari Claudio, David 
Schofield tiie reformed Ludo. 
Robin Don's design indudes 
church pews for the audience, 
and there are luxurious costumes 
by Susan Thompson. 


White mice scurry about the 
ears trapped in a wire mesh, 
a miniature network of tunnels 
tricked out with tiny coloured 
lights. The plague Is coming, 
a spaceman hoves slowly into 
view and opens his veins over 
a chunk of bread. He eats the 
bread and retires as a figure of 
Black Death enters and ravishes 
a naked, very attractive young 
girl. The same girl, later on, 
and- with a female companion, 
is troubled with buboes. They 
scratch at their bodies. The 
formerly naked girl gives birth 
to a box. Tbe white mice, cour- 
tesy of their smiling Japanese 
trainer, nibble at her breasts. 

The box bursts open and out 
steps an embryonic human. He 
discovers his penis. He sits on 
some laps in tbe audience and 
enjoys himself. He is called 
Speedy Cummings^ The Japanese 
mouse-trainer instructs him in 
the gentle art of seduction. A 
moderately funny sketch on the 
traditional, approved processes 
of bedding the opposite develops 
with a trundling charm. Most 
of us just sit tight and wait for 
the two girls to appear again in 


Wildenstein 


order to observe whose robe is 
the dingiest Speedy comes all 
over the place and the girls 
finally try to obliterate each 
other as tbe wire mesh and the 
mice descend in concentrated 
form to cover their writhing 
limbs. 

Piffle, of course, but pleasant 
piffle. David Gale as Speedy 
suggests that if he ever gets as 
excited about thinking as he does 
about fiddling with himself then 
he might do some sort of justice 
to his obvious, clownish talent. 
[ have no complaints whatsoever 
about the ladies (Barbie Coles 
and Tessa Hatts) and harbour 
no great grudge at having spent 
an hour in their company. The 
few words we bear are terrible, 
the philosophical drift of the 

piece too corny and available In 

paperback to bear repeating. A 
lady old enough to be at least 
my aunt laughed herself silly in 
front of me. 1 sincerely hope 
she was not related to Miss Coles 
who is indeed beautiful and 
whose dress was. in fact, the 
dingiest In the bar downstairs 
most of the drinkers seemed not 
to know what they had missed. 


This world time dock, approximately three feet high and four feet long, was made in the early 19th 
century hi France. It is to be seen at the exhffiftion of fine antique and decorative docks that will 
open at Algernon Asprcy’s in Bond Street next week. 

Aldwych 


Monteverdi & Maxwell Davies Art in the Argentine 


GILLIAN WIDDICOMBE 


by HUGH O’SHAUGHNESSY 
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by B . A. YOUNG 


. • Elegant, idle crown of 

. _ Georgian England. Bath is now 

f It . • and ever shall be the ideal city 

I 'f’O \ AO for a music festival. Climate and 

llaVCallCa by b . a. young hesks a sff jute 

i. conspire to woo and pleasure 

Tom Stoppard says that his old cracked voice he tells us contact between him and Can-, casual visitors; and tbe fact that 
play is M a work of fiction that about his forthcoming recollec- only a. reconstruction of how the. Bath area is poorly served 
makes use, and misuse, of his- tjons, trying one phrase after things might have gone as he with live music during the 
tory." It also makes use, and- anotheras he conjures up those prepared to go to Germany and normal season means that the 
misuse, of literature. What it Zurich immortals. Then a embark on his sealed train. I resident community has good 
does not do is to point a moral remarkable thing happens. He f 0un d' the passage concerning reason to support the festival 
or offer a commentary on the has begun to tell us about the him lankly dulL too- 

KM w E M°» B h°e t tj* .vrJS ^S^UlS^SStt 
S 7 SLSLffc? SPSS Sra-JS ■ 8 KWM MSHsaffS 

sr* and*ts 5SsE ‘i,™ 1 ■ajrs 

tures not intrinsic in themselves, revealed as the elegant young t0 Carr's recollection of the be perfect, large enough to 
_ . , , vice-consul dressed to >iii. a writen as a quarrelsome Irish- accommodate, say, a 60-piece 

The facts of history on which Victorian man about town. man. • (Their relationship was, orchestra; but small enough to 
ft draws are that James Joyce, He from OM pe r- in fad. scattered with litigation cope with chamber music and 

sonality to the other several in tbg courts over trivial dis- recitals. And this, of course. 

T SLT B ?yS! times during the evening, though putes.) Harry Towb cannot con- would surely encourage a yearly 
in Zurich m, or about, 1917, ^ only he does it trive to make Lenin interesting musical ' season suitable for 

that Joyce organised an amateur ^ Having shaken off tbe when ihe author has not, but he] Bath's rather large quota of 

theatrical company in which the yea _ he moves upstage into his does what there is to be done, retired gentlefolk — or whatever, 
part of Algernon m awe import- mnm, where Bennett, bis The girls — Carr’s sister, Gwen- 1 All of which has been said 

h* Cg xr3r,5 IT r,S- r,l t« manservant (or sometimes Algy's dolen of course, and Cecily before, and on this page before. 

5L n S3E.v*!« ~ liE. . manservant) is attending on him. Carrnthers. a handy librarian— Jokes about the preference of 
JP® SignlflcantJy, the director (Peter are prettily done by Meg Wynn Bath councillors for bus-shelters 

\ ?****“ Wood) has draped a mock cur- Owen and Beth Morris, and should now follow— but not this 

tain round an inner proscenium Frances Cuka rives a solid year 

^nch cafe, t^tl^tinltft after at ^ front 0 f this room, for Russian personality to Lenin’s! still, no account of Sir William 
EL* JJ "gSLj '“J what takes place in it Is not real, faithful Krupskaya. Clock's first season as artistic 

flffoSKan! *t * only the fantasy of Carr’s .And always in the background director would be fair without 

“322 restless mmd. £s the changeable bersonalitv of first considering how he has 


restless mind. 


£s the changeable personality of first considering 
•the manservant Bennett, some- slaved the traditi 


mfprPTirp-s. are more wideW « vue caangeaoie perauu uwy oi nrsi cuusiuwjub. 

sStSS? but are^ attatSfed So when Tzara “ d * . Jo Z c ,! manservant Bennett, some- played tbe traditionaJ Bath jig- 
^TTie imtraSe arrive, «hey are mty:--hall times servile, sometimes auto- saw— not the usual festival night* 
thbiieb thev ranee widrivSen parodies of humanity, and the cratie, sometimes even an fail mare of ** How much and who . 
with B ^ “dSSiSS 8 incmMeanenee filial conversation is carried on with official correspondence. It (Bath has the best sdieme of 
through a Side soStanm of « iorm of limericks. Later comes as no surprise, in a final sponsorship by local industry of 
English drama . Carr's memories become more coda in. which Carr discusses the all British fwtivals) but the up; 

, T Tia - niT1 restrained, and there is some old times with his ageing wife predictable What m where? 

rSS S approach toward genuine traffic (Cecily) 1 , that Bennett was First of all. Sir William played 

^e^abL? to 7 emSrif on hS between real people. But events actually ^the name of the Consul two trump cards so. powerful, apt 

memoirs^* 1 ' John Wood’s 0 uer- * habit of sli PP ij, 8 into tbe P ut hira into Ulysses as and senously musical that it is 

memoirs, jonn wooas per- . . _ - ® ^ r-— n -i_ hard to imagine how he will 


Python sketch of a young com- 
poser inspired by windy walks, 
Orkney landscapes, and the 
lambing season (he'd noticed, 
bless him, that a difficult birth 
Is due to wrong proportions!); 
and explained that the concept 
of time scale, and- particularly 
time passing very slowjy, was as 
much the basis of his new piece 
as the ancient astrological 
Square of the Moon, nine pitches 
derived from the Ave Maris 
plainsong — and so on. • 

What followed was a 30-minute 
chamber piece, slow indeed, in- 
cluding finely imagined effects 
of pitches overlapping, and 
occasional bursts of brilliant or 
subtle figuration. It unravelled 
slowly, and closed with a long, 
ethereal ostinato epilogue; at 
times achieved a strong, effec- 
tive sense of compact material 
strung out by old-fashioned 
augmentation; but the sense of 
energy, structure, polish and 
gristle present in recent works 
such as the masterly Stone 
Litany was lacking, and as a 
whole the new work sounded on 
first hearing hasty and thin, 
lightly but awkwardly spread 
over alto fiute and clarinet, 
violin and cello, marimba and 
piano. 

. I Musici’s concert last Thurs- 
day, would probably have worked 
better back in the Assembly 
Rooms. The acoustics of the 
Theatre Royal are dry as an 
elderly biscuit, and the Bach/ 
Vivaldi concertos need at least 
on inch of resonant sheen to- 
prevent spikey scales from sound- 


ing scratchy, and allow lyrical 
tunes to sing. Six concertos I 
were played, three by each com- 
poser, including a little known 
Vivaldi cello concerto, and the 
popular Bach Double violin. 
Brave, vigorous playing; but 
only in the final concerto did I 
Musici resemble their old repu- 
tation. 

Back in the Abbey, on Wednes- 
day, a splendid lSth century con- 
cert by the Philip Jones Brass 
Ensemble and Michael Howard's 
chamber choir Cantores in 
Ecclesia. Three brass groups 
proved that the Italian repertoire 
designed for brass is far more 
effective than arrangements of 
English dances— artfully played, 
but tuba makes them sound 
stodgy. The choir's contribution 
was two fine Byrd motets (the 
funereal Libera me and joyful 
L audate pueri), followed by 
Josquin’s large, wonderful set- 
ting of Planxit autem David, 
sung with firm, tithe tone and 
warm expressivity. 

The Monteverdi Vespers, in 
Wells on Friday, were given by 
virtually the same forces as 
familiar from Westminster 
Cathedral under Sir William 
Clock’s Proms umbrella, with the 
Monteverdi Choir conducted by 
John Eliot Gardiner. Coinciding 
with the issue by Decca of their 
recording, discussion of this long, 
rich masterpiece. Gardiner's sen- 
sible editing and experienced 
performance, and' the excellent 
use of cathedral acoustics may 
wait till Thursday’s paper. 


Here is a moment of reassur- 
ance and soothing for those 
timid souls wbo would be 
-frightened by what they have 
heard or seen of contemporary 
art in Latin America. In con- 
trast to the strident — and in 
some cases scarcely competent — 
pamphleteering of the Latin 
American exhibition that Jorge 
G1 us berg brought to the ICA last 
year, Wildenstein offers a 
glimpse of the work of 13 Argen- 
tine artists, the majority of them 
sexagenarians. 

Placid, restrained and under- 
stated for the most part, none 
of the pieces would disgrace a 
merchant banker's dining room. 
No strong emotions bubble from 
tiie wails, no one is urged to 
rush out into Bond Street and 
set up a barricade in defence of 
the Revolution. 

Among the works of tbe older 
artists Horacio Butler’s warm, 
quiet landscapes are matched by 
the colourful but discreet bustles 
of Radi Russo's Bar and the 
refined harmony of Juan Carlos 
Faggioli’s The JuUUard Quartet. 

Tbe careful and complex 
geometry of Eduardo McEntyre's 
circles has its counterpart 
among the works of the younger 
artists in the carefully cut trans- 
parent acrylic of Rogelio Pole- 
sello. 

The exhibition is of interest 
as an opportunity of glimpsing 
some of the painters who have 
been influential over the past 
four decades in Argentina and 
who have been the forerunners 
of the modern generation. But 


one cannot help thinking that 
much of the show has the stamp 
of an old-style Argentina whose 
comforting stability is to-day 
being questioned and assaulted 
by a more turbulent generation 
of politicians and artists. 

To say that, however, is not to 
stamp on the delicate growth 
which is the slowly growing in- 
terest in Britain in modern Latin 
American art. To foster this 
growth we peed Wildenstein just 
as much as we needed Jorge 
Glusberg. 

RPO charity 
concert 

. The Royal Philharmonic 
Orchestra will give a concert at 
tbe Albert Hall nn June 5 pre- 
sented by the St. Mark’s Research 
Foundation, in aid of cancer and 
colitis research. The programme 
will include Berlioz’s Te Deum. 
in which the orchestra is joined 
by the London Choral Society, 
the London Oriana Choir, the 
Mill Hill Choral Society and 
contingents from five school 
choirs. John Lill will be the 
soloist in Rakhmaninov's Piano 
Concerto No. 3, and the concert 
will open with tbe Suite front 
Stravinsky's Firebird. 

Tickets, from £5.00 to £1.00,' 
are obtainable from the Albert 
Hall or from Gala Concert, St. 
Mark’s Hospital. City Road, 
E.C.l. A stamped addressed 
envelope should be enclosed with 
postal applications. 
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. ngnt nana never more man is never prop eriy ausurueu iuai or auupuu auuui. ji. Hral -William ha* abandoned 

foot from , his mouth. In an into the story; there is tittle very funny jj»lay indeed. two of Sir Michael Tippett’s 

venues : the university concert 

Fpctival Hall hall drab m i xtur e of radio 

ruaurai ,IU " ■ \ studio and gymnasium; and the 

, Holburne Museum, pleasant but 

'XT ‘f'l* Tal reminiscent of an airing cup- 

I— I QI'Aln 'I’f^ ITCI |\7 board dressed by Hicks in brown 

JLlulUlU JLL1 AUXiy hessian. Instead, more local 

churches were used (Wellow, 

11 ‘ . _ _ _ _ . T r « »r rn Farleigh, Hungerford. and Brad- 

by RONALD CRICHTON ford-on-Avon); and Sir William 

...... ■ borrowed the Theatre Royal for 

»e jfive concerts, leaving the dear 

*. The Byron year should have the Serenade to admiration, all too fitful, last appearance. old Assembly Rooms with only 
n-*een extended to cover Thurs- while the brass showed that they Stephen Bishop played 1111,0 concerts by the Lindsay 
Tray.'a splendid performance of are perfectly capable of irtaying xvtok's First Piano Concerto. ! Quartet, a couple of recitals and 
the strange symphony Harold tn like good Europeans when they under usual circumstances likelv an evening of “ Any Questions ? ” 
Help, which Berlioz based on want to. Sfoizando chords were . be Sw mort^nhvsfcallv exci?- { Three of the Theatre Roval 
’he poet’s Chflde -Harold. Loosely like, cuts from a thong, but there £ uldnoffi S 


•; ./ased„ it is true, but after such was no painful blasting. 


ing experience in a symphony ■ concerts could not have failed: 


’JSa/SK'Ji ■sws SSk flaa "is: : ‘asaa; ‘ssiuM 1 jttss 

tODC^dcsf pO€t S Sfiost would do was tllG Brigands orgy finale, Bishan's drv mptlv btrt not music bv tbe Muskctts* land 21 
■ ^yUiing but kin^wito pride at where BctHot in Ws enthnstasxn ^Idly calculated treatment of King's Singers evening \ — all 

3 nn n^ e tn rtl ^rll at lbe lon *’ Ravellian ostinato in straightforward and adaptable 

did such honour to Bertio®, landscve ' .. the middle of. the Andante, was units. But neither of the two 

Byron (and Paganini. -vrtio com- protagonist at roe beginning, in impressive.- Tbe outer move- more risky ventures seemfed to 

missioned the work and paid for a (fairly) Beethovem an recall of meats were exciting enough, but me particularly successfuLl The 
it handsomely) weretbe London earlier themes, and briefly afcain neither piano nor orchestra first, thinly attended, was ajpro- 

Symphony Orchestra, Colin towards the end. Norma ily-^this securely found the right relation- gramme of Maxwell Daviefc by 

Davis, and a glamorous Japanese fa the least convincing move- ghjp. Everything needed to stay the Fires of London. Acoustics 
violist called Nobuko Imai. ment, but played like this. -for a shade crisper, possibly a shade; were uo problem, though Vthe 
Only Berlioz among great com- musical rather than picturesque jess weighty. Webers Oberorc concert did sound under- 
posers who were normally good- merits, at high but firmly con- overture at the beginning bad rehearsed. But the new wdrk, 
mannered, civilised men, would trolled voltage, the usual weak- 'such enough panache and poetry Ace Maris Stella, commissioned 
have written, instead of a con- nesses magically vanish. Even to make one impatient for the by the festival, was disappoint- 
eerto for the world’s' most so, Miss Imai's viola managed to rumoured production of the ing. Maxwell Davies introduced 
famous violinist (who wanted to steal the show with its lovely, opera at Covent Garden. it with a parody of a Monty 

show off bds Stradivari 11 s viola), 
a programme symphony with an 

obbligato part that may he hard Fairfield Hall. CroVdOIl 
to bring off but is not showy raimciu nan v vivywn 

even by the viola's reticent -nr* t r 

standards. Often the score seems 1 *■ I* 

full of imaginative strokes that [\ II till I I |\ Vy I I I [In 

promise more than they achieve. ' AWU4.|/v 

On Thursday every bar crackled 

SflTS 1 ^ r e by RONALD CRICHTON 

nerve centre of a Berlioz 

phrase), the rhythms had enough After 13 years as principle yet some details went for good was the run-down from Che 
tension to propel a wandering conductor of the Royal Phil- nothing— the shivering flutes in last big climax to the epilogue, 
poet to ihe moon. harmonic Orchestra, Keinpe ; is the “ Grabbed” for with its far-off dash of B maior 

Miss Imai's tone is large, leaving to go to the BBC. His The -experience was finally rather p 1 

bland and beautiful (sbe was a final concert, due to be repeated oppressive. Straussians well afi«nsi o. 

Juilliard pupil Of Walter Tramp- last night in the Festival Hall, know those* evenings (anti- The capacity for fine shadings 
ler). There ia 'BOt 1 much edge, was a typical mixture o£ the late- Straussians presumably know so abundantly shown by con- 
hut the tone often came through romantic music he does so well, nothing else) when the spell does ductor and orchestra was not 
when one' feared it wouldn’t, with a spice of superior light not work, the tunes seem shoddy, often reflected in Zara Nelsova's 
while the " quiet moments with music — the Suite from sinister cracks appear in the playing of the Elgar Concerto 
the viola mulling over the tune Prokofiev’s Love of Three musical stucco, and a framework i n the first two movements Miss 
that can seem one of the com- Oranges, Elgar’s Cello Concerto, of rusty iron shows through. Nelsova poured out a stream of 

Strauss's Also sprach Zdro- And then, one promptly re- cello tone (of good, quality, ex- 
Lyadov . music- overs members long stretches that in eept at the very top) at almost 


over- a Beethoven recital by Brendel;; 






knows how 
to help with 
cash flow problems. 


Rudolf Kempe 


Whether your company has a ■ 
temporary surplus oris temporarily out of 
funds, why not talk to Williams & Glyn’s? 
We can put your surplus funds to work 
for you in short term deposits -or if you 
are out of funds, we may well be able to 
hdp tide you over till the next inflow. 

This is just one example of the ways 
in which Williams & Glyn’s can help the 
businessman. As businessmen whose 
businessismoneytheycanhelpandadvise 
you not only on cash flow control but 
also on insurance, foreign currency 
invoicing or any other financial problem 
Why not post the coupon to discover 
what the Bank can do. 


Eighth Poetiy 
International 
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South Bank programmes i can _be a of nuance, of end- Blow movement was more varied 

Z 'log a musical sentence as corn- in inflection but the expression I 

11311 &t teously as it was begun with was applied from the outside, - 

« u- it hyper-sensitive shading in the not from within. Under the cir- ' 

on?of the lwdlmarks of^KempJs-^ 0 ^- Th « shroud unearthly cu ms lances, Elgar's epilogue 

tone cT the openins bars of rese “ b| ed a lament for lost 


TTse Poetrv Book Society's apparatus of Zaratftustm, he- ** Learning ” fugue, .Toot usually opportunities. Apart from the 
annual S ftSva? takes refuses io put unnecessary fat on the most appealing moment in Scherzo and Mmjh and possibly 

Place thfa\-ear in the week the tone, avoids saturation or, tlje was So ove ^ e ^ ei Three 

heslnning Monday. June 16, at Inflation, without carrying the- was humour oftheicad-into pronpes Suite, is so scrappy as 
the Institute of Contemporary opposite process to the ertentof the Dan« section— tiut the to give a mislMding impression 
Arcs, Nash House. The MaL and devitalising the music. This humour did not survive intact of one of the best comic operas 
Uw at the Elizabeth Hall. Once score, however, is a little too through this protracted of the century. The good uum- 
a P»ta. Pixtfrtf /ulernational is much for the Fairfield Hall. The apotheosis of the waltz was not hers were Arne in admirable 
Anec.fd by Charles Osborne, general effect was magnificent; the performers fault Equally style. 


Five ways to 

more profitable business 

1 Cash Flow Control □ 

Williams & Glyn’s specialists are always 
ready to help with expert advice. 

2 Short Term Deposits □ 

Williams & Glyn’s can place your surplus 
cash, even for short periods. 

3 Industrial Finance □ 

Our subsidiary ; St. Margaret’s Trust, can 
help with instalment purchase planning. 

4 Export Finance □ 

Williams & Glyn’s canhelp exporters, 
worldwide. 

5 Insurance □ 

Williams & Glyn’s can act as your brokers. 

(Please tick subject of interest to you) 

To : Marketing Development Office; 

• Williams &Glyn's Bank Ltd.,- 
New London Bridge House, 

25 London Bridge Street, London SE1 9SX. 


Phone No 


WH1MM5& GUM'S BM 3 

The roost flexible of the big fwe banks 

A member of tbe National and Commercial Banking Grotto 
and me of the Inter-Alpha Group of Banks ' 


1 . 




The Financial Times Monday June 2 1975 
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U.K. TRADE FAIRS AND EXHIBITIONS 


PROFILE-^Mr. BILL SIRS 


To-day National Printing Machinery Extra, (cl. June 6) Manchester 

To-day National Wire Exhibition (cl. June 6) 5jS n »£i»tM Hotel, W.l 

June 9-11 Minicomputer Exhibition 

June 9—13 Small Part Production Exhibition 5 eh™!* 

June 10—11 EIA Engineering ExhibiUon ^ ^ intai Htl W.6 

June 10—12 Print Fair Cunara ^ . 

June 11—21 Grosvenor House Antiques Fair S 1 ??-!* Tirade Centre, W.l 

June 10—13 Italian Gifts and Fancy Goods Exhibition Jt-aban Traae 

June 16-17 Provincial Booksellers' Monthly Fair SSSlSSf ^ ' 

June 17 — 20 Royal Highland Show w Hotel, W.6 

June 17 — 20 Micro forum international Exhibition JK* 8 55° 

June 22—26 Contract Furnishing and Interior Design Olympia j 

June 23—27 Imnl. Film Technology Exhibition and Conference Royal Lancaster 

June 23 — 27 Euro. Assn, of Radiology Tech. Esbn. and Cong. EdinDurgn 

June 25—26 Royal Norfolk Agricultural Show Kemlworih Warwicks. 

June 30— July 3 . Royal Agricultural Show rrn/veisiW 


Steelman faces a baptism of fire 


July 1 — 3 Electronics Exhibition 


Leeds University 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current Paris Air Show (cl. Jane 81 

June 3—5 Materials Handling Exhibition 

June 3 — 8 Mechanical Handling Exhibition 

June 3 — 12 International Fair 

June 4 — 7 Furniture Production Exhibition 

June 6 — 12 Sewage and Refuse Engineering Exhibition 

June S — 17 Technical Goods Fair 

June 9 — 13 Plastics Show of Canada 

June 10 — 13 Hospital Equipment Exhibition 

June 11 — 22 International Fair 

June 16 — 22 Laboratory Equipment and Medical Aids Exons. 

June 17—20 International Knitwear Exhibition 

June 17 — 21 Brit. Export Centre: Camping and Leisure Exon. 

June 17 — 21 International Education Exhibition 

June 17 — 26 European Machine Tool Exhibition 

June IS — 23 International Art Fair 

June 19 — 22 International Pharmacists' Exhibition 

June 20 — 24 Music Industry Trade Show 

June 20 — 25 Building Materials and Pre-Fabrication Fair 

June 23 — 27 International Packaging Exhibition 

■June 24 — 27 Opto-Electronic Systems Exhibition 

June 24 — 28 Irish Cleaning and Maintenance Exhibition 

July 1 — 8 International Saba Saba Trade Fair 

July 3 Zambia Trade Fair 

July 4 — 5 Glaring and Window Frame Exhibition 

July 4 — 13 Food and Agricultural Machinery Exhibition 


Paris 

Cincinnati 

Tokyo 

Barcelona 

Cologne 

Munich 

Poznan 

Toronto 

Dusseldorf 

Lisbon 

Zagreb 

Milan 

Tokyo 

Melbourne 

Paris 

Basle 

Basle 

Chicago 

Teh’-an 

Brno 

Munich 

Dublin 

Dar es Salaam 
Kdola 
Stuttgart 
Sao Paulo 


BY JOHN WYLES, LABOUR REPORTER 

FEW MEN have arrived at the that the ISTCs current claim before being appointed assistant 
top of their unions to be met for 30 per cent pay rises for its general secretary and neir- 
immediately with the sort of members is not justified- apparent to Sir David Davies ra 

angry turmoil over pay and jobs The development of ISTC 1973. 

which has faced Mr. Bill Sirs, policy on the two major issues Accommodation of ability, 
the new ge nera l secretary of the of pay and jobs is likely to be single-mindedness, seif confi- 
steel industry's largest union, influenced by Mr. Sirs’ belief dence and manifest ambition 
the Iron and Steel Trades Con- that they represent the best and help explain this rapid rise and 
federation. the worst of the unions' steady progress through the 

During the past weeks that he experience of nationalisation. highly unusual examination sys- 
has been gradually taking over He is in no doubt that public t em which all applicants for ISTC 
his duties and the responsibility ownership has helped produce office have to face, 
for the union s 105,000 members a big improvement In steel- wrin . nanert marked by the 
from his predw*sssor Sir David workers’ pay and conditions- TmKSffdeSeat and 
D a™*- Sirs has firmly “but we have had a terrible JU^education deparnnenuano 

established himself as a power time since nationalisation on the \SSL L'i li^obstaciS^hich 

in the. industry. job-front because of closures S?“ 12 SS 7 bifire 

To-day, he 'officially starts his and threatened closures." for the endorae- 

reign as general secretary. A The result is that over the J* i could hope for th* enm 
gritty 55-year-old from Hartle- next few weeks the ISTC could Us nmans 

pool, he is a man not likely to take an accommodating tine over executive. . . .. 

lose his. head in the face of its pay claim, which will please c 1 ? 8 ® a P * 

sudden pressures or to depart both the Government and the fleations is not surprising in a 

from the co-operative tradition BSC. SO A,2 erCely i£?riLrV 

established by his union over Mr. Sirs comes to the general craft traditions. But 
many years. secretaryship with far less ex- other traditions ’ *hich Mr. Sirs 

This means that while the perience of full-time union work M “JJ. If ehariee ; 

new man at the top of the ISTC than some of his colleagues therefore in need or cnange. a 

is to the Left of Sir David, recently appointed to the top On* is the ISTCTs raoier m- jj 

his predecessor, as general jobs in other unions, such as ■ward-looking parochial attitude to 

secretary, pragmatism and a Mr. Sidney Weigbell at the the world which has fostered _a 



Mr. Bill Sirs — firmly estab- 
lished as a power In the 
industry 


Tbis move was de- 
only ,°ne vote nn iht- 

cationai executive 1351 vear and 

SSMS?. “ — * “ >'■■■ 

Apart from changing its j n|( - r . 
nal organisation, the istc W ii 
aiso be wanting to establish a 
new form of workers' partidpn- 
tion in the BSC. The union j-. 
one of the few which already has 
direct experience of a worker- 
director system and it has found 
the BSC's version in creasinudi 
r -~J inadequate. 

This - is partly ' because th* 
handful of worker-directors on 
■W the BSC’s Boards “just do nni 
ft* carry sufficient weight," says Mr 
Sirs who. as a result, is greatlv 
attracted by the TUCs proposal* 
V&fri f or 50-50 worker representation 
ui2j on industry Boards. 

~ .Under Mr. Sirs, the ISTi 
seems set to make some move- 
ment with the times but the 
tiller will be given a series oi 
ab- gentle tarns, rather than savage 
the twists. 

Despite growing up in the 
midst of the 193Q*s unemploy- 


willingness to understand the National Union of RaUwaymen. preference for conducting its evident among, sections of the meat which drove many men 
steel industry’s problems will The new ISTC general secre- affairs in secret and a disinterest membership. into Left-wing politics. Mr. Sir? 

still dominate the ISTC's tary was first appointed a full- in publicising its views on The rank-and-file desire for remains convinced first that prr.- 

approach. time official at the union's general political questions. modernisation has centred on a fits is not a dirty word and 

But the BSC still have to Middlesbrough office in 1963 and This style is bound to change demand for regular national coo- second, that “we stiii need a 
mount formidably strong held only one other post, as dlvi- under the new leadership, not fereoces of the union instead of measure 01 discipline in trad*' 

arguments to convince Mr. Sirs slonal organiser in Manchester, least because of the stirrings the present system of regional unions and industry. 


BUSINESS AND MANAGEMENT CONFERENCES 

Current Lond. Grad. Bus. Sch. Corporate Fin fcl. June 23) Sussex Place. N VM 

To-dav Assn. Cert Accnts.: Internal Auditing (cl. June 4) Hotel Russell. W.C.I. 

To-day PE Cnns.: Work Study Appreciation (cl. June 6) Eeham. Surrey 

To-day MIP-TV: World Wholesaling Conventn. (cl. June fi) Cannes 

To-day Ashridge Man Coll.: Management Dev. (cl. June 27) Berkhamsted. Herts. 


Workers ‘need 
social contract’ 


June 3 — 5 Telecommunications 75 Conf. and Extra. 

June 4 Inst, of Metallurgists: Materials Selection 

June 4 Sraniland Hall: Manpower Costs to 19S0 

June 4 — S NV Corporate Dev.: Mergers and Acquisitions 

June 8 — ID HTS Man. Centre Interviewing- Skills 

■Tune S — II 5RI-U.K.: Decision Analysis 

June 8 — 12 BOTB: Special Libraries Assn Conf. 

June 9 Coopers and Lybrand: Iraplementins Equal Pay 

June 9 — 13 Bmnel TTniversiTv: Derision Analvris 


Metropole. Brighton 
City of London Poly.. 
London Hilton. W.l 
Brussels Europa 
High Wycombe. Bucks. 
Roval Berks. HtL, Ascot 
Chicago 
Glasgow 

ITvhr|/(pe. Middlesex 


Lads call 
off Derby 
picket 

By Our Labour Staff 


BY LOREUES OLSLAGER IN ABERDEEN , 

_ STABLE LADS yesterday with- 

BRIT1SH. WORKERS cannot “We cannot get more unless drew their threat to picket Wed- 

hope to defend their standard more is produced. Shared nesday's Epsom Derbv after 

of living without the social con- misery is not attractive to me . hearing an appeal from Lord 


National newspapers 
face 25% claim 
by journalists 


BY CHRISTIAN TYLER, LABOUR STAFF 


June 10 Turret Press: Animal Feed Comp'nding— New Leg. Mount Royal Hotel, W.l. 

June 10 Inst. Works Man.: Health and Safety at Work Birmingham 

■Tune in — 11 Coventry MTC: Industrial Relations fnventrv 

June 10 — 12 Brit. Waterways Board: Freivbtwaves 75 Conf. World Trade Outre. E.l 

June 11 . ....... Fon'ev Centre- Britain to 1WW *». New 0»*»" <f(eh st.. W.l 

June 11 — 13 Urwick Man.: Conditions of Contract (ICE) Reaconsfield. Burks. 

t ,rv »n*elp” Hall. Banhlirv 
Newra«Hp nnnn Tyne 
OnHcmithc' College. S.E.14 
* «n!T«»rdara 


June 11 — 14 Strategic Man Integrated Marketing T ,n »a*ele” Hsu. Ranhurv 

June 12 N.E. Admin. Man.: The Effective Executive Newra«=Hp nnnn Tyne 

June 14 Goldsmiths' Coll.: Oceanngraphv Conference OnHcmtthc' College. S.E 

.Time IR— 20 Direct Mail Assn Annual Conference s-i«t«»rdara 

June 19—20 Financial Times. Straits Times. British Air-wavs. Singapore 

Cathay Pacific Atrwavs and Fairp'av in»er- 
natlonal Shipping Weekly: South East Asia 
Shipping 

June 19—20 Fulmer Res. Inst.: RPD Planning and Design Stou«h. Rucks. 

June 23— 2S Bradford Univ : Marketing and T/>eistics Planning Heafnn Mount. Bradford 

June 25 Inst, of Marketing: Management by Commitment London Tara Hotel. W.8 

June 25 rhntham House: The. International Credit War RITA. 10. St. .Tama’s So. 

June 30— July 2 . Dunchurch College: Export Management Dunchurch. near Rugby 

July 3 Stanlland Hall: Outlook for Leisure to 1980 London Hilton. W.l. 


Mr Alex TVinnot nraeiiTont nf wwwuicua uuu uceu -AH a lever roe OUlCOme OI tee 

£e unton add 1, the ^ contact within ils S” 1 * 1 ® 1111 "- g0 arbitration on their pay Journalists when wage talks talks, “house” bargaining is 

“ butters our bread-were it to Tl »? difficulties union leaders tK , open tfais week * likely t0 foI!ow as usual - 

fail, there need not be the face in observing the social con- Although no cash figure has Meanwhile, the NUJ executive 

slightest doubt the butter would tract in practice will be iilus- yet been attached to the claim is to call a special delegate con- 

thin and the bread would trated later this week when the 1 ranspon ana uenerai \v orxers hy the un j on< whose national ference on the question of 

shrink.” congress debates calls for a Lnion, said ne wouia to-aay oe ejcecul s ve met 0V cr the week- editors' freedom and the closed 

Trade unions had to co- minimum wage of £40 for a end. Mr. Ken Morgan, general shop, probably at the end of 

operate with the Labour -35-hour week and for total 1 ; secretary, yesterday confirmed July. 

Government and help it to face opposition to redundancies. J' on that a percentage demand of this The decision follows requests 

the economic troubles ahead. The national executive itself JJ® 1 or ^ er was likely. from 52 branches for recon- 

“We are heading for steeply has submitted a major policy p t u Emolovmenf Secrefervro Equivalent to around ^ £S00 sideration of the union's decision 


TO-DAY 

COMPANY MEETINGS— 

AII.M Pl» .1 York 11.20 

EJkl Suii-i Enoin«Crine. Lnwei. 12. TS 


IU inU- 21 -25 ct2. 
Inger^cill-Rand 62 cti. 


RnA 10. St. .Tamo«s So. swt are suddenly recalled. We face while longer-term plans and ** claim involves only “new titra and should not work if 

Dunchurch. near Rugby similar risk unless Inflation policies for industry are being Sections of arbitration so far, . journalists went on strike. 

l^donHmon.W.1. begin^abate.- worked ^out. ThiVis because no StageTbree The conference would .ta 

■ tercku^s developments ° Ul -threshold agreement was made consjder again the executive's 

P7UftKmm niNmM huK'SS. welch IMa-'JSWaW ■ P wittf iie employers, th6 News- call for negotiation co aa 

!■ r W ft W a - i a 1 m mepc stocfcDort n«n 10*120-3 TT • . -» ' paper -Publishers Association, editors charter. 

ssa-l&il U r&ZTCKllVBHL I M "‘ B rS liOSDltal Day last .'year* But Individual news- The executive's plea t but the 

dividend* iMTEBEsr payments— 10.12/79 6\nc * trj papers, 'are . paying threshold closed* shoprshould not onerai" 

The following is a record of the principal business and financial engagements during the week. ai^W i sKvaVVasa waSSir 1 "52? VA9a * Jaq] nnf fair money of various amounts fol- 'Strictly where editors’ are con- 

The Board meetings are mainly for the purpose of considering dividends and official indications are ioTia 6 !! “vl 1«U lowing local, or “house" agree-, cerned had been rejected bv tiic 

not available whether dividends concerned are interims or finals. The suo-division shown below is w^i.vsS 1 - * nd A W B? D < WiUsh,r * ^ A CT111C ' conference, 

based maialy on last year's time-table. ".Vr..,'.™ 1 ' s ’* a ’ a ’- AJliMb COargCS | " 

- ImIiipm ilimrRih Qnl. in.lJH A aoc V nvc Mm HJUarllm- ffwf ini ETinf. I I — 


Intcrim: 

Hickson and Welch 
MEPC _ 

P. and O. Steam Nav. 

Stcrll no .Trust 

DIVIDEND * INTEREST PAYMENTS— 
Adwr 13>,DcBds. Red. 10/12.79 6 -ioc 


BOARD meeting: 
Finals: 


Inti. Nickel or Canada Class A ins B Banler* In*. Tst. 


35 CU 

Jaoan 4pcStig.Ln. 1910 fEnaccd' 2pt 


j B. Hatauwa Cnar.ng Crow N-t.l W.C. jSSS -AoKkR Z-WsSc 
. '* _ Law? ms Elliot 1.3n 


Latrd Ouau linos. S.W.. 12 


Lake and Elliot i.3p 
LCCrs Gpllcal 6 dc HI. 2.1 DC 


Baraocra T*l 
B.bo, and Baron 
Charter Cons. 

Cutter Guard Bridge 
Do La Rue 


'"ex'. I2* J G< “ , “ ,n ‘ AD * rcorn Rooms L5!mWf . d N . central SpcPi. 1 75n. 6oeP» Vernon Fashion 

l lu jirnaini Scottish American Trust 1.05o FenneV'fjI'" H.J 

C i ™ nlporl * nd Trading Liveroool. Manchcsier Ship Canal DO. Stk 2'aBC Keystone Inv. 

oi-'::,.-. ■■ . Mercantile ln*._Tsi. Dh Stk. 2'ipc Land investors 

McCorauodale 


Richards i Ldcesten. Leicester. 2.45 

BOARD MEETINGS — 

Finals: 

Brook Si. Bureau 
Dawson (Jarrvcsi 
Eiswick-Haooer 
Falioale Teenies 
Finlay (James> 

Flrmtn 
Gougn Bros. 

Macocnald Martin Distilleries 
M:tai bgm 
T urr.B Construction 
Inlcrnrt: 

Mar:in The Newsagent 


Metal Bjk 4pcPt. l.dpt McCorauodale 

Masern Engineers of Bristol 2.04 5p Mills iA. j.i 

Norm British Canadian In*. S.2Sp United Scientific 

Ontario and Quebec Railway Oh. Stk. Yorks, and Lancs. In*. Tit. 

Oralid 7 -upcPf. 2.7125PC DIVIDEND * INTEREST PA 

Peniland m*. Trust 4>tocPI. 1.575PC Advance Laundries 1 .09B8p 
SocPf. 1 7 Sue Allied Plant O.S75p 

R.-dio Rentals BocPf. 2.1 pc Associated Book Publishers 2.] 

Rea.-v Mlaed Concrete Up Uamesi A 3 42nSp 

Richardson- Meirell 16 cts. H gh Gostorth Park B.D22o 

Salts iSallalrel 7pcP:. 2.«5 pc J’.J"'- ls «“■ 

5a*r and Prcsper Linked In*. Tst. Income 
4. Bp Leslie and Gaawin 2.22733Bpc 

Scotiisn Mortgage Tsc Db Sik. 2<<pc , 1 - 4 ° G B r 

Second Scottish in*. Tst. do. Sliu. 2 i 75 i P . « 

Zi; iperp.l 2i-pc (75-BOi. DS. Stk. 9“fJ *"> ,»« J.I 0>*S3p 
2':pc i70-75i Richards (Leicester) 1.975p 

Sena Sugar Estates Db. Stk. 2Cipc i»rniu,cB.v 

Smiths I iws. 2.4683 d WEDNESDAY. JUNE 

Standard Trust Ob. StkS. 1 « 2'* 2-'<pc COMPANY MEETINGS — 
Teacher iDlstillersi in Stk 2',pc "British Roll makers. Birmingham. 


Baii/l3T*PC Ms P RM. 4'6 7S S7.165B Wvre Forest IS^iPdBda. Retf. AiR^S A dlSrPPSi 

I niton iSldicBds. R«L 10 12 75 6'.oc £7.1656 -cBXj V.UC41CV3 

radtora 136pcBds. Red. 10.1275 6 «p«. Ynys Man UVpcBdx. Red. 10; 12/75 6*pc. r 

>3VocBds. Red 4 *<7S- S.7.1BSB 13'apcBds. Red 4 675 £7.1656 THE ASSOCIATION of Scientific. 

Buckha»ei?'and* : ’MetnN’ ?3>pcBds. Rod. Thursday, june s Technical and Managerial Staff's 

i 1 ^ 6 t 6 , n~. o** - company meetings — , yesterday accused many hospitals 

Cnlderdale 1 3 J»pcBts. Red. 10J12./5 Bern rone. Great Eastern Hotel. E.C-. 11.45 n f “shlbhv inr? inPYencnhlo 

Cannock Chase BaccBcjs. Red- *S.S Berwick nmpo. Great Easters Hotel. E.(U. ?* snaijpy ana inexcusable 

CI.S12B _ treatment" of their para-medical 

Ol aril wood !3Vipcflds. Red- 10/1 Zj 75 fijifle Offirer. Sund^riand. 1Z c * 4 fr m , Ah 

Kefrn - Smethwick, warier. 12.15 °\ er . a award. 

Chesterfield 13 ,pcBds. Red. 10:i2'7S Ireland l Ernest). Bath. 11.30 Hundreds Of radiographers, 

Crfc^ter iJ-'BKBds. Red. 4 675 £7.1656 Njm%j^^m«Id 0ft i , 2 h " n ' 1, ’ 3 ° physiotherapists and other 


executive committee about yes^ This is because no Stage Three The conference would aln 
terdiu^s developments ° Ul y •threshold agreement was made consider again the executive's 
■ p witft’^he employers, ih^' N.eivs- call for negotiation co aa 

TT , • paper Publishers Association, “editors’ charter.” 

HO SOI! 3.1 Day last year. But Individual news- The executive’s plea that tin 

* ~ J . papers., 'are. paying threshold closed- shop .-should not operai" 

HIaoI nnf fair money of various amounts fol- 'Strictly where editors’ are con- 

UUl 1«11 lowing local, or “house" agree-, cerned had been rejected by the 

A CVTTAiio meats. conference. 


71 2Spc DIVIDEND A INTEREST PAYMENTS 

rust 4^pcPI. 1.575PC Advance Laundries l.09B6p 
Allied Plant 0.57 5p 

;Pf. 2.1 pc Anociarcd Bank PubMsneri 2.]iBp 

ncrete Up Uame«i A 3 42a$p 

lb cts. H 1 ®*: Goslorth Park B.D22P 

KP:. 2.«Spc Huttan iE. Fj Ine. 13 cts. 


Congleton 13<*Pf fdv Rod. 10i12l75 6iwe Owen Owen. Liverpool, ' 
Cumbernauld UWcBik. Red. 4 '675 ptnaeni. Assurance. 4. King 


treatment" of their para-medical 
staff over a pay award. 

Hundreds of radiographers, 
physiotherapists and other 
hlghJy-skilled hospital staff had 


winiam smi. j st m not rece j vec i the increase. | 


Tudr Dev. Bjnk 5.A Br 44 ns. Sec Continental Union Trust. 3. London Wall £7.1656 


DIVIDEND A INTEREST PAYMENTS— 2 l '-pc 170-751 a Rlcbard* (Leicester) 1.97 ip 

Adams Foods 0.525p ‘ena Sugar Estates Db. Stk. 2L.PC WInM „„,v lllM . . 

Ainas 43.75 cts. Smiths Inds. 2.4683s WEDNESDAY. JUNE 4 

American Brands 67 rta. __ Standard Trust Ob. StkS. 1* 2'« 2)«pe COMPANY MEETINGS — 

Asusm lav. S.jpePt I.22SPC Teacher iDlsnllersi in Sik 2’,pc "British Roll makers. Birminenair. 12.15 

Bank oi Montreal 24 cts- Trade Dey. Bank 5,A Br 44 els. Reg Continental Union Truss. 3. 

Beil 'Arlhuri 3.15 b 44 ns. amldings. E.C_ 1:.45 

Bripni >Johni S-:eeP1. 1.925pc Tr. sie-s Corp. 4 -pcPf. 1.S75PC Growth cr and NithoJsun. 

Browr Bras. Coro. 0.3P Wardle iBemard* SccPf. 1.75 pc 11 Id 

Brown Mull 5.0375P __ __ Vrirne Wright ar.d Rowland 0.9245p Dreamland Electrical ADplia 

C L.R.P In* Trust O.Sp 5pcPt. l.7Spc white Drummond 1.151p Eastern Hotel. E.C.. 12 

Carcml 6pcPt. 3oc Winn Inds. T.139P Bln and Goldstein. Barrlm 

Carrier 13 cts. . „ __ Wood Street. 12 

Chartar TsL and Agency 5pcPf. 1.75PC. TO-MORROW FaYvtcw Estates. Winchester 

Db. Sik*. 2'i and 3nc COMPANY MEETINGS— 10.30 

Continental ana Industrial Tit StUPCPt. J-”"™ 1 !; Guardian Royal Eachange. 20 
1.925 dc ocustead. oediord. 2 so bury. E.C. 12 

Courtney Pope 2-2 52p and I.OSp cS™i? rB Tn» Craw'cv. lZ Lowland 'Drapery Glasgow, i 

Dhamai SocPf. 1.75pc n.SJt* and l Vi -Lm >„ kwi mk *0— m W r Provincial Insurance. Cumbria 

Dtrada 2 1 105o __ .. ,, °c r N J? ,olk Room Great Toxtt Kemsiey. 28. Great T 

Dunbarton 9: : pc Red 79-81 4*,pc ’wmoi w r t E-C.. 11.45 

Edinburgh and Dundee Do. Stk. 2"<oc ESraiJ cSww hSISi wTr* t » ■*” 3 Wight Coiwtrualon. Edinburg 

Edinburgh In*. Tsl. Db. Slfcs 2'. and 2'iPC Hoslalr Savov Hotel W.C. 12 

<60-801 Le Bas (Edward'. Savor Hotel. WC. 12 BOARD MEETINGS— 

General Electric Ln. Sties. 2 and 3oc Lllley (F. j. C.i. Glasgow. 12 Finals: 

Great Northern In*. Tst. 4-'<pcPI. 1.6625pc. Lubok Invs.. 30. St. Paul's Churchyard. Alliance In*. 

5n£Pf 1 7Soc E-C. 11.30 Bright <Johnt 

Hambies Inv, TsL 3>iPcPt 1.225DC. Db. National Provident Institution. 48. Grace- Fine Art Developments 

Stk. 3 ‘ape _ church Street. EC, 12.15. HHI rphilipi Inv. Tst. 

Harris ‘Philip} 7'jpcPf. 2.625PC. 8pc Quick rH. .and J.i. Manchester. 11 Jones rEdwirdi (Co ntra ctor i l 

Pi. z ape Rniaflex 241. City Road E.L . 10 Rotaprint 


DuSSS - « pg BBffrS ^aX'To’n'" aiV 0 ,} ^ ^.“ ed 

Durham 13VocBds. Red. IO/12V5 6>oc Slater Walker Securlrtes New London iCRT. IDO UIUOTL spokesman 

pwyfor luapcBitt. Red. 10^2^5 |jwe p * rtar Street - Drun ' LjBt - w c - claimed. Now they had been told 

fire* 1*3 HpcBds. Red. 4 '6. 75 £7.1655 '*"* Vickers. Mlllbanb Tower. S.W.. 12 that when they did gel the in- 

Forcst Heetii i3s,pcBds- Rml io:i2<7s board meetings— crease, they must pay tax at the 

GrajMMNTioifth GiipcBdi. ded. 4. a 6i75 Aiidd Packaging higher 197o rate on their extra 

t™™, (Wta.IBT" 1974 pay and claim a rebate later 

Executive 1 3 hpcBds- Red. 10112-75 61,oc CJreenmg {N.} ■ 

Greenwich 13 kpcBds. Red. 10112 i7S 6 Jape Holt Products The Financial Truti. pehltMicd dally except 

Hirlngey 6’iPCBdS. Red. 416(75 L3.512Q jeavore |L 13 Sundays wtd hnlidiyy, U.5. subccnpiiona 

Hay (Norman} D-H375p New inrogmortDn Trust tl9».44 fair frclciti S3R1.S9 (air main per 

Home Charm USB _ annum. Second -lass pasuwe paid at New 

Inverness IJHmcBdj. Red. 10:12 75 6“»c WMhNSPVJSt T * ' ork - N V - 

Israel Ekworlc I £0.075 wh^Si™ m s im w 1 

kingswood ISliPcBds. Add. 4.'&'75 inrrrmur *' W ‘ J ' ~T 


^ssrs 
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A THRU'TO W 
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^/vchester ^ 




44 ns. 

Tr.stees Corp. 4 -.pt.Pt. 1.575PC _ . _ ^ 

Wardle iBemard* SccPf. 1.75PC 11 So Lilfey «F. J. C.I 0.992p DIVIDEND & INTEREST PAYMENTS — 

Grsal U.w Valev UsPcBdS. . Red. 4-675 A . B . E component* I.OSp 

Winn Inds. 1.139 b ' Ellis and Gofditeln.' Barrington House. Loaiiflead ISVpcBds. Red. 10/12.75 Slwc BrtSsh ^RoHrnikm 2 1 .1?" 

TO-MORROW FMw Sl ETO«ei 2 Wlnches ! er House. E.C. On ^nd^^n^Sp" 

Bcurtead!^ Bediord.^l'so 1 ” cJ^.nRova, Eachange. 20. Alderman- N^Formt ,3>pc»d. Red. 4 675 '&££ 0.8203d 

0™« rP fnt C 7e le BW™rs Street, w ,, W&r.in Gi.xw. i:.1S N«t74tam 91«pe Red 77-79 4tae Nel^" WNHamSon ? 0. *744p 

D s^jsrn.w* Room 6rejS ^ 4i& » 3 - s cm - 

SSSSi; 'SSfovMTVr'-.Z^- 3 Wliht Conn ruction. Edmburgh. 11 gSffi® 1 3^ >pcBd». Red. 4'675 £7.1656 ftSf/ K E ^r‘?U7«p B5,, 

Le Bac rEdwarrii. Kavnv Hnlnl WP U Rntun UECTIMCC Roiturk 0.470 , nin->c WIQtlt Construction 3.125P 


Buildings. E.C- 12.45 Le Bai l Edward' 0.653P , 

Growth tr and Niihoisnn. Huddersfield. Legal and General 2.7BI PC . 

1 1 la Lilley IF. J. C.) 0.99-P 

Dreamland Electrical ADpliances. Great Lliw Valev UspeBds. . Red. 
Eastern Hotel E.C.. 12 £7.1656 


jMiuot (Hidgs t 
Spencer Clark Metal Inds. 


n .vmc and Nfumin Nmrinih Donm provincial insurance. Cumbria. 1.15 Peebles 13-fcpcBds Red. 10I 

D Eai'eTn^HoteL E.C..^ k R G ^ Traer Kemsiey. 28. Great Tower Street. Pcnsmoutli 13’iDCBdS- I 

H?stalr 'SJlo'y 'hS wT^w”c! C ' 1 2 W ' C " 3 wl,h * Co'nstruetlon. Edinburgh. 11 RwhNrt 6 13>pcBds- Red. 4 1 


Rugby 13LDCBUS. Red. 1W1275 B’lPC 
RunnvmecM- 13V*cBds. Red. 4.675 
£7.1656 j. 


FRIDAY. JUNE 6 
COMPANY MEETINGS — 



Austin friars 

That's our new City address 


Our business has been growing 
at a good pace. It was time to move into 
bigger quarters. Our new address is: 


Westdeutsche Landesbank Glrozentrale 

London Branch * 21. Austin Friars 1 A f ■ ^ 

London EC2N2HB- Telephone: 638 6141 \ A /^v ^44 [j 

Telex 887984/5 VGSILD 

Westdeutsche Landesbank Girozentrale 

a growing force in international banking 


Coates Brothers. Easton Street W.C™ 2 
Higgs and Hill. Waldorf Howl. W-C_ 12 
Kuala Selangor Rubber. 1. Great Tower 
Street. E.C.. 12JO 

Lac Ref rf Deration. B Donor Regis. 11.30 
Pearson Longman. 10. Cannon Street. 
- E.C. 10.30 

Pearson IS.J. Mlllbank Tower. 5.W™ 12 
Revrofle Parsons. Newcastle upon Tyne, 
12 

Rush aim Tompkins. Sldcuo. 2-30 _ 
Silhouette (London). 84. Baker Street. 
WL 3 

Tatfor Woodrow, Gmyenor House. W-. 12 
BOARD MEETINGS — 

Finals: 

Adibrose I rr*. Tst. 

Cook (William) (Sheffield) 

Fer guson I nd. 
i Intertnis: 

Gloucester and Cheltenham Greyhonndi 
Green all Whitley 

DIVIDEND 4> INTEREST PAYMENTS — 
Automotive Products Db. Stk. 5.2 bc 
A von Robber Db. Sik. PiK 
Berwick Tlmpo O.BBldp * 

Cadbury Schweppes Ln. Stk-* 4>ipc 
Laird IA.) 6.14250 ■ 

Callender (Geo. M.) OJn 
Campbell and Isherwood 2-Z5p 
Carborundum 42. S cla. 

Cedar In*. Tat. 0.7p 
Clarke <T-1 Q.67o 
Lopvdex 14«j 
Den Inds. 15 cts. 

FaiTvlew Estates 2.65675P 
Ford IntL Capital Ln. Stk. 3 ’toe 
Freemens (London S.W.9) 2.7329SD 
Glynwed Db. Stk. Jkpt , 

Grattan warehouses 2JB1lp_ 

Greenall Whitley DO. Sik*. 2(i aim 3**pc 
Hepwonh Ceramic 1 . 30814 p 
Higgs and Hill l-077p 
HIbidh Bre wer y OjSTp 
Ireland < Ernest) 1.57D5307SP 
jDhmtPiw <W. F.i 75 cts. 

Jon In*. Tst. Income 1.B25P 
Ladbroke Ln. Stka. 4 4 pc (with warrants 
attached) _ 

Mcic ethnic Bros- Tp . . 

Malll nson (Win) and Demy Mott Db. 
Sik. £3-66 

Me^'aosuru Db- Sik. 3 >jpc 
MonlDor Holidays Od. and A 0.3SP 

Neill Uamesi 2.04530 

Newborn* Veritas Db. Stk. 4fitpc 
Ottoman Bank Br. 1400 
Richards and 1-2&P 

Roefcware Db. Stk. Stipe 

li^^Svmdlsb Ball Bearing) Kr.&fl 
Sena Sugar Estates Db- llk.aupc 
Silhouette ILondOJ) Ord and A 2.27Sp 
St a flea InO. Ln. Ste 
Thetford BpcBdi. Red.. Son 1(75 4'ipe 
Thomson Ore. 2-78P 

Wadkln 2.S675P __ 

Watnev Mann Ob. stk. 3b«e 
Wesiforth Eject- tn- SHc. ^ 3Vpc 
WM thread . Db- Stk. 1 Moe 

SATURDAY. JUNE T 
DIVIDEND & INTEREST PAYMENTS — 
Berger Jenson and Nicholson Db- Stk. 

^mbiwv'eMxBdf Rndf 10112175 t>»c 


Conferences are made 
inErance 

Fcance. Congits is a spedal organl'afioD dedicated to tLc smoodi 
running and success of your conferences. 

France Congfes offers agreat deal to anyone planning a 
conference. As an association of 16 French cities, France Congrfes 

- his 3 . variety of aKradive^ venues. It also offers, freeofcbaige; all the 

- advice, on^anmiion and contacts so vital to getting a conference _ 
off the ground. 

Fiance Congrfes has ten valuable years* experience in 
conference organisation and conceniendy worics in dose 
co-operation with the French Government^ Tourist Office. 

Post the coupon now for all details to: The French 
Go\7:rnmentTouristGffioeat XT^Hcxadillyj LtmdMi^lYQAL, 
Ordir^tousatFranosCohgtis, 

/ Si 1 ■^■ ver 4 ie ^ l’Op&a, 75001, Paris, France. 

I J We make onr business your business 


Please send me details ofFfance 03 ngr&s-Confetences 
I am pairiailariymtoreStedmffieririestickedbelovt 


ADDI 


\ 


LaBanled BiarritzO BonfeanxC] Cannes O DeanviDeC] 
Grenoble D Lyons CU Monaco O NiceCl 
PansLJ Strasbou rg CZ 1 Toulouse CU LeTouqo^C3 
VersaillesLlI yidhyQ -V3ttdD '. 

Fteaefa Gorc m rrwmtToilJKF OffHy., T7S Plrrm^l y.Trwr^^ KWBAT, 


- m 

— I 

4 

✓ 


KB SSPXBJBT ; 

Lee RerfrlDcratlon l.M 82 p 
Sound 1 DIRiKMb 0^8750 
Telth MpcPI- 1.75pe 
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The Fitifmcia] Times Monday June 2 1975 


HOME NEWS 


More unemployment and 
inflation forecast 

financial times reporter 

THE. PROSPECT of rising un- ment to rise to much more than ^equivalent to £2.400m. in a 
employment, accelerating tafia- *“-> the voluntary approach fun year); an increase in the 
tion, and falling production is set to fail a second time, standard rata of VAT from 
forecast by London stockbrokers T&e brokers assume that after 8-10 per cent; selective import 
Phillips and Drew in its mid- * referendum and a vote in controls; and a more vigorous, 
yearsunn Mtlc e«Umy &2 ur of Europe, MrAnthony though stai voluntary, wage 
Dublished tLi-ru ■ ‘ Wedgwood Benn, Industry Secre- policy.. 

The rate of inflation is now mraV MthlfthiS Hf Government sees 

" almost certain M to - accelerate ^*5 80 .t° ° a< * that unemployment is not rising 

from the present leve“f 24*25 JSJP P “ t ?" enougb to sfem «** 

per cent to a minimum of 27 >er ^rS +h D v it may well be forced 

cent, by the time the next wage 0n *“• assumpt30D> aey t0 implement a statutory wage 
round begins in September illi' „ policy as a last resort in October 

Against this background, says Spending - or November, 

the brokerage house, it Is wrong - expect the Government to intro- measures can be ex- 

to believe that wage settlements dace a substantial deflationary P^cteA* to raise the level of 
v a ? educed substantially package -when the pound begins “ n employment to more than lm. 
below 30 per cent, by a volon- » wScen aSim b * the. end of the yean 

tary tightening of the social The minim um action required - The economic. upturn foreseen 
, from the Government would be world trade in 1978 will not 

Unless the Government is a cut in public spending of the-view of Phillips and Drew, 
prepared to allow unemploy- £L6(Khn.-£1.800m. this year £?me -soon enough to stop the 

figure rising still further and 
a peak unemployment figure of 
lim. might be reached by mid- 
1978. ‘ 

If this policy is introduced, 
the stockbrokers foresee price 
inflation slackening to around 
■ 16 per cent in 1976 compared 
' with an expected 24 per cent 
for 1975. 

On :a slightly brighter note, 
the survey predicts a significant 
ST JOHN TRAFFORD, PROPERTY EDITOR improvement in the terms of 

trade this year despite the down- 


Scaled-down Brighton 
marina approved 


fspapei 

im 


THE PARTIALLY built Brigh- and mooring facilities without '^SESTI, rS., SSSSt f ^ 
ton Manna is to be completed, any of the other parts of the 
but with fewer flats and other development scheme. : ‘SS- • *.Jw!2.a2 

amenities. Mr. Anthony Cros- Work on the breakwaters has n 500m 

land, the Environment Secretary, already cost £15m. and is ^SSom. & mtattafr loS 
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has written to .the developers and expected to total £21m. when 
Brighton District Council, giving completed. ... . 

bis agreement to a modified Shareholders in the Brighton 
scheme. Marina Company,, which is 

This has been devised in the carrying out the development, 
wake of a three-month public are the National Westminster 
inquiry set up by his predecessor^. Bank, EMI,' Royal Insurance, 
Mr. Geoffrey Rippon. Westmoreland Properties, the 

The £10Om. plan to which the Electricity Supply Superannua- 
developers have been working tlon Fund and a variety of 
envisaged mooring for 2240 smaller interests, 
yachts, 1.450 luxury flats; a 500- In . view of the generally un- 
bedroom hotel, conference centre favourable climate for property 
and entertainment facilities at development, the DoE appears 
the Black Rock cliffs. Now the to have tried to steer a middle 
project — as approved by Mr. course between allowing the 
Crosland— is expected to contain original plan to go ahead (which 
only 850 flats and more modest would have been unpopular 
commercial premises. locally and with the Civic Trust) 

’Hie decision means that and making such drastic changes 
Brighton District Council' will that the developers would have 
not be left with the breakwaters thrown in their hand. 


for 1976. 


Suez to reopen, but 
operators hesitate 

BY JAMES MCDONALD, SHIPPING CORRESPONDS^ 

THE SUEZ CANAL is scheduled likely to be Russian and Arab- 

to be re-opened by Egypt on ships. 

Thursday. The Canal can shorten Malcolm Rutherford writes: 

the sailing time between Europe Strategically, the Canal can 

and the Far East by five or six **. ““f 64 on “ ™ ® f 

«mu uic *r cu *j*oi uj conflict since it can so easily be 

days - - put out of action. But the main 

Commercial ship operators beneficiary from its reopening is 
are still hesitant to use the undoubtedly the Soviet Union, in 
CanaL The Suez Canal Authority that it provides a much quicker 
last week announced its tarifih route to the Indian Ocean: where 
— nearly 100 per centl higher the Russians have been exp an d- 
than at the closure of the Canal tag thir presence. ' 
during the 1967 Arab-Israeli war. Even here, however, it is likely 
but still acceptable to ship to be less important than in the 
owners after eight years of past since the Russians have suc- 
inflation. . ceeded in establishing their own 

The world insurance industry naval bases— for example, in 
has announced its war and Somalia — and are therefore no 
strike, riot and civil commotion longer quite so In need of rapid 
risk rates on cargo passing transit 


Rates lawsuits 
‘may fail* 


through the Canal when it is 
re-opened. This rate is high, but 
not excessive. 

The shipping industry is still 
awaiting the decisive factor— the 
insurance industry's premia ms 
on the hulls of ships moving ___ . _ . 

through the Canal. Lloyd's of T ? st case k?paT batOes brought 
London had its fingers badly 

hT?n! thl o£ tte National Union of Rate- 

cargoes and bulls locked in the pay ers - Associations said in Lon- 
Canal for eight years. . Son. 

London underwriters have not Major Henry Haydon said his 
yet announced the premiums organisation, n aim mg to speak 
they will charge on ships going for 500.000 rate-papers, had 
through ' the Canal and until turned down an invitation to join 
these rates are announced, or .the National Association of Rate- 
agreed between the insurers and payers’ Action Groups in Court 
shipowners, there will be no rush oases with local authorities they 
to be first through Suez. The accuse of- “squandering public 
first vessels to go through are money. 


MEPCin 

merger 

talks 

By John Trafford 

ME PC, one of the country’s big- 
gest property development com- 
panies, has been approached by 
a number of smaller property 
concerns in the past few weeks 
to discuss the possibility of a 
merger. 

This was made dear yesterday 
by Mr. Peter Anker, MEPC’s 
inqn^ gin g director, in the wake 
of Press reports that merger 
talks had been going on with 
the unquoted company Compass 
Securities. 

Mr. Anker said his company 
has examined the portfolios of at 
least six companies including 
Haslemere Estates and Compass 
Securities. But in each case the 
approach bad come from the 
other party. 

In his view, many of the 
smaller developers were being 
forced either to be taken over 
by an Institution or contemplate 
a merger with a large quoted 
property company. 

Attraction 

One attraction of Compass, a 
relatively small concern. Is its 
expertise in renovating existing 
offices— an area where MEPC 
foresees greater involvement for 
itself in the future. 

MEPC is understood to be talk- 
ing to Japanese, Hong Kong and 
Singapore companies to . see if a 
buyer can be found for its loss- 
making Australian property 
interests. 

There is, however, no question 
of a forced sale, and MEPC says 
it wiH soldier on in Australia if 
no acceptable offer is made. 


Industry to have 
energy thrift unit 

BY DAYfD FISH LOCK, SCIENCE EDITOR 

BRITISH manufacturers are to mally had no dear idea what 
be invited to take part in “ energy happened to its energy at shop- 
audits” of their operations by floor level, and there was no 
scientists, at the expense of the standard way of makin g such an 
Department of Industry, • in an audit. 

attempt to discover in greater The Dol— which considers it- 
detail where energy is consumed self responsible for total energy 
at shop-floor level. efficiency, including the efficient 

A new “energy thrift unit” use of energy— has worked 
under Dr. J. A. CatteraJl is be- closely with the energy depart- 
ing set up to direct operations ment in planning the scheme, 
by the Department of Industry The first target will be the 
at its National Physical La bora- energy-intensive non-ferrous 
tory. The initial aim is to secure metals industry. The Electrical 
a saving of 10 to 15 per cent of Research Association and the 
energy consumed by relatively BNF Technology Centre will 
simple changes in industrial take part in this exercise, 
practice. A working party set up by 

Energy audits wiH be carried the energy thrift unit has recam - 
out by the industrial research mended use of a West German 
associations, as prime contrac- method of measuring the flow 
tors, on the grounds that they of energy through a factory, 
are familiar with the activities which takes account of its dis- 
of the industries they represent, sipation at every stage through 
and would gain access to fao to the energy content of rejects, 
tones more readily than “men There is already evidence that 
from the Ministry.” one of the most rewarding points 

of a ttack may be to persuade 
RofJnpint? ccran industry to reduce its scrap rate, 

jteauiuig SAxap There is evidence also that 

The scheme, to be launched companies carrying out essen- 
this month, stems from a recoin- tially the same activities some- 
mendation in Lord Rothschild’s times differ tay a large factor — 
report for the Government on as much as two or more — in 
energy conservation last sum- their energy requirements, 
mer, in which it was suggested a second industrial exercise 
that the bigger companies to be launched this month by 
“ should be required to include the energy thrift unit, will also 
in tbeir annual reports quantita- use the research associations 
tive details of their energy as prime contractors. It is an 
utilisation according to type.” energy assistance exercise in 
More detailed study of this which scientists will attempt 
proposal by the Dol and the both to collect information on 
Department of Energy revealed energy usage and to offer advice 
serious pitfalls. Industry nor- when they find wasteful practice. 


IN BRIEF 


with 7.4m. . tonnes for the same 
period a year ago. 



Tankers cat 

Two big oil tankers ordered from 
the Scott Lithgow group on the T * 

Clyde by Greek shipowners in Law reCOrOS 
December, 1973, have been can- A new computer system to record 
colled because of the depressed and maintain the Law Society’s 
state of tho oil market. . records, providing a service to the 

The ships, valued, at -£30nu. are society’s members and the public, 
each of 134.000 tons and *were is scheduled to start production 
ordered by the Angelicoussis ship-, running in July. The system has 
building group.. been developed under contract by 

- Honewell’s Network Informa’Vn 
flppr un In Services division and will be run 

up x.|f on the Mark m Network service 

An increase of lp a pmt.on most marketed by the company in the 
draught and keg beers comes mto uJK. 
force to-day at AnselTs public 
houses in the Midlands and Wales. mnv0 

A similar rise was imposed m U1U ’ C 

March. The latest increase has Staff from Nypro whose Flix 
been approved by the Prices Com- borough plant was the scene las* 
mission. year of one of Britain’s worst- 

ever peacetime explosions, are to 
Port traffic attend a safety course run by 

run the u.k. Atomic Energy 

Inward traffic through the Authority 
- _ Humber ports for the four weeks 
'Vi ended April 27, totalled 1.5m. ton* -yjn 1 If c 
nes, compared with 1.7m. tonnes ***•'* 

for the corresponding four weeks Total sales of the British .Aircraft 
of 1974. For the' aggregate 17 Corporation I-ll airliner now 1 
weeks of this yefcr, inward traffic stand at 220, worth about £3j0m_ 
totalled 6.8m. tonnes, compared BAC said. 
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hoes Ltd 


TW unaudited results of the K Shoes Group for 
the half year ended 31st March, 1975 are set out bdow 


Half year ended 31st March 

1975 

£000’s 

1974 1 
£000s ; i 

Group profit after all charges 
but before taxation 

.1,327 

1,043 2 

Taxation— corporation tax at 

52% (1974—52%) 

719 

553 ;. 

Group profit after taxation 

608 

490 'l 

• Amotmfc absorbed by cEvfdeasds 
preference— half year to 31st March 

£ 

5,512 

£ i 

5,512 : 

Ordinary— interim 

115,573 

90,057 \ 

Ibtal 

121.085 

95.569 i; 


The Board has decided on the payment of an ; 
interim dividend on the ordinary shares at the rate of 
0.77p per share (1 974— 0.60p) which with the imputation : 
tax credit of 35% (1974—33% ) is eqnrvalent.to a gross 



for the full yean Last year theincrease was-appliedto the 
JmaldividendlhedividendTOUbepaidcmStiiSeptember, 
1975 tonrdinary shareholders on the register at dose of 
business rm Monday, 23rd June, 1975. 

The Chmrmim,MgJ D Yotme, comments;— 

"With retailers reducing stocks to conserve 
working capital, and the public having to pay so much, 
morefara pair of shoes than a year ago, the shoe trade in 
general has not be§n brisk. 

In spite of this, we have maintaine d volume. 
Our factories have enjoyed the freedom from fud crises, 
and profits are now running ahead of last year. 

The second half-year started with a edd wmtry 
April which discouraged shoppers* Since t h e n , business 
hasbcconH; a Htde livelier and I am glad to report that all 
our factories are busy. 

At this rate’ora profits far the faH year should 
finish ahead of 1974? 



Some structures must not fail 

A Hewlett-Packard computer system can read danger signals. 


Before a structure fails, be it of metal, 
■wood, plastic or evenroncrete, tiny 
noises are produced at the point of 
weakness. 

Anew early-warning system devised 
by the Admiralty Materials Laboratory, 
Poole, Dorset, detects these and other 
noises generated by the structure under 
investigation. This data is processed by 
a Hewlett-Packard 2100 computer. 

If the risk of failure easts, its source 
is plotted directly on to an outline of the 
structure by a Hewlett-Packard X-Y 
plotter. ' 

The technique is equally applicable 
to buildings, ships, bridges, TY towers, 
pressure vessels and other large 
welded structures. 

The entire system is mobile and 


testing can be carried out while the 
structure is in use. 

As well as science; business, industry, 
education, and medicine all over the 
world, make profitable use of Hewlett- 


'i The fourth dimension 
pocket calculator! 
i In addition to a 
; powerful keyboard, 

• 20 memories and 
programmability, 

•; HP-55 has a built-in 
: timer accurate to 
1/100 sec. Calculators 
\ are among more 

• than 3,000 different 
\ products from 

Hewlett-Packard. 



Packard products winch come from 26 
factories on three continents -including 
one at South Queensferry, a stone's 
throw from the Forth Bridge. 

Wherever accurate measurement and 
computation is needed, Hewlett-Packard 
can probably help improve products, 
processes and/or procedures. For an 
informative brochure, please write 
on your official letterhead to: 

Mr. K. R. Marcom, Hewlett-Packard Ltd, 
Winnersh, Wokingham, Berks. RGll 5AR, 


HEWLETT flip] PACKARD 


Sates and service from 172 offices in 65 countries. 
Wmnerih. Wokingham. Saks. RGfl 5AR. 7eh Wokingham 784774. 
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GENERAL OUTLOOK 

Recession deepens all round 



THE RECESSION is now being 
felt by the capital goods makers 
whose fortunes always tend to 
lag behind in the economic 
cycle. Whereas there are signs 
of somewhat less pessimism in 
the two consumer sections 
covered by the latest survey — 
consumer durables and cars, 
and stores and consumer ser- 
vice organisations — the invest- 
ment goods end of the electrical 
engineering industry (the third 
of this month’s three sectors) 
has experienced a widespread 
fall in new orders and this is 
now leading to a noticeable de- 
cline in the pace of activity. 1 good sales period since January, 
The stores group had had aftlargely, it was thought, because 


ORDERS AND OUTPUT 

A worrying outlook 

THE DOWNWARD trend in |, m * ~~ 

new electrical engineering w | « ^ 
orders is now quite marked jl 

and, though a majority of the .BOOKS - 
companies in this sector report \ I Vj 

increased deliveries, the situa- r” 

tion has clearly deteriorated . »20 - . A 

since the sector was last j\ N T 1 
surveyed in January and, as a ft 

result, most firms now see little o — | -i^ ‘-A— j — 

chance of their output being IT 1 1 

any higher during the coming Vj 

12 months. -20 - ■ 1 - 


of the wage increases won by 

industrial workers and the 
desire to buy in anticipation of 
price or tax increases. Bat the 
general reaction was still mainly 
one of caution. In' the durables/ 
cars sector, car maintenance, 
servicing and sales of replace- 
ment parts were said to be 
doing well. Spending on leisure 
items was also said to be hold- 
ing up well in the consumer 
electronics sector, although 
heating equipment had been hit 
by the rise in electricity tariffs. 

Export prospects, on the other 
hand, were still considered to 
be good, especially among big- 
ger companies. 


GENERAL BUSINESS SITUATION 

Are you more or less optimistic about 
your company’s prospects chan you were 
four -months ago? - 

More optimistic ' 

• . Neutral 

Less optimistic'- ~ 

No answer 


© Statistical Material Copyright Taylor Nelson Group Ltd. 

All Industry 

4 monthly moving total **Y iy/5 


Dec*- ‘ Nov*- ‘ Beet Consumer 
Mar- Feb. Eng’g. Dur ables Stor 

- - U 7^31 ~ - 

■ 53 • 5 - ~ ' 12 ~ ' ^ 

"3 0 43 .. .43 - AO 35. 


EXPORT PROSPECTS (WEIGHTED BY EXPORTS) 

. .All Industry 


Over the next 12 months exports will be: 

■ . ' 1 H ig her 

• ■ • S a me 

' ' L ower 

Don’t Know 


In the other two sectors — R ataem gf Dps' WBr'DwBS' 

durables and cars, and stores— .. 1 ■ , T . . 

the trend of both orders and I 411 «ro wn vn im im isn 
deliveries has improved slightly, 

-as has already been mentioned, about future developments. 
But neither is very confident Forecasts are being qualified 
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CAPACITY AND STOCKS 


by fears that inflation may get 
out of hand, by reservations 
about what may happen dur- 
ing the latter part of the next 
12 months, and by the feeling 
that, because the recession has 
been slow to develop, the sub- 
sequent recovery may also take 
some time to emerge and work 
through. _ . 

In the meantime the negative 
balance in our index of delivery 
trends, which emerged for the 
first time in the April survey, 
has increased. Almost half of 
all the companies interviewed 
during the past four months 
have reported a decline in cur- 
rent deliveries. 


NEW ORDERS 


The trend of new orders in the last 

four months is: ' ■ 

' Up 

• • Same < 

. . Down 
No answer ' ■ 

PRODUCTION/SALES TURNOVER 


Those -expecting production /sales curn- 

over in the next 12 months to: 

' > . " Rise o ver 20% 

: . . . ~Rfre 15-19% 

- Rb e 10-14%_ 

' ' ‘ ' ' ’ •• ", • Rise 5-9% 

V. . About the same 
1 ” 7T 7 Fall 5-9% 

' ' ; ■ Fail over 10% 

No comment 


4 monthly moving total . 

^ Jan*-- Pec.- Nov*- 

r tijrjt: 

V 69 -.67 *5 

l • 15 ■ : 1 8 20 

5 16 IS . 15 


AIT Industry. 

4 monthly moving total ... 


Hay 19 7S ; V 

Elect. Consumer ’ •" 

Eng’g. Dulles Scores 

7U»- 96 82 

"l:.. IT- - 

r - - * ~ 


May 1975 


'!« M P T 


fit* Jaiw; - Deo- Nov^. -Beet. Consumer 

-May- Apr. : Mar. ■ .Feb.- -Eng’g. Durables 

% % 


Apr. ■ Pur 
% - 
h - i s 

1 7 • 2 1 

3 6 3 S 
Is . 19 


Jrtb.. .Eng’g. -Durables Stores 
% %■% 

■ 28 1 - 20’ P \ ' | 

~19 30 , . .4 24. j 

~36 3 9 76 1 

17 30 : — 23 ■; _ 


' ' All industry 

4 monthly moving total May 1975 


: jan*- 
Apr. . 

■■ .,1 , • 

T7 ; i , ■ 

. If;: 

23 - 
37. 

■ - 15 : - 
•■*.4- 

5- 


Nov*- .Elect. Consumer . I 
Feb. -Eng's. Durables Stores' 

% %' %_ 


— . V28 :. 

-:lj T 

3 2 4 0 

~ 6 S 16 

■•3 

4 


'HI mPTflfflUH 


■■ -I APOLLO. 437.2663. Even! no i 8.0. 

' P^RSSk^r 00 - “ 


MARGARET ALEC 

LEIGHTON GUINNESS 

In A FAMILY AND A FORTUNE 


STOCKS 


* -.All" industry 
4 monthly moving total 


MM 


Scaling down 


Raw materials and components over. the 
next 12 months will: 


THE CONSTRAINT imposed 
by failing orders, as compared 
with supply factors like plant 
capacity, bought-in supplies, and 
staff, is now very marked, 
whereas not much more than a 
year ago it was the other way 
around with supply constraints 
far outweighing demand factors. 
Complaints about the diffi- 
culty of recruiting specialist and 
other skilled manpower are still 
made even now, but they are 
no longer general and the 
material and component short- 
ages of a year ago are also 
now a distant memory for most 
companies. 


CAPACITY WORKING 


Capacity Utilisation 


Incmwa I4J _10_ J 1_ 

Stay about the same 49 ■ 46 44 

A steady rundown in indus- 7 ' 34 35 35 “ 

trial stocks is also indicated— — rr- ;"- -- , — , . 

as is only to be expected as — — — -j? . — 

the recession deepens. Almost Manufactured goods over the new 12 

half the companies in the all- 1 : — 

industry sample say their stock ~ Increase 1 5 25 2 7 

levels are too high and almost Stay about the jam e 44 4 4 -. 4 0 

a third expect to reduce the Decrease 31 ; 22 19 .-: 

volume of their bough t-m pur- ; “ : No comment ' W 9 14^ 

Chases during the next 
months. It Is also noticeable... 

that the balance of replies on . FACTORS CURRENTLY AFFECTING PRODUCTION 


May T975 ... 

Elect. Constmer 
Eng’g. Durables Store* 
% % % - 

31 . 4 . 16 

37 2 0 7 1 

32 76 13 


E smp 


r .vrf it tci 


WTO W7I 1972 1873 1874 1875 


All 

4 monthly moving 


expected stock levels oyer the ; . 
next 12 months is also now 
downward In all three cate- 
gories — raw materials and com- 
ponents, work-in-progres 8 , and 
finished goods. 


Ail industry 
4 monthly moving. total 


industry 

total 


Those working at: 


May 1975 

Elect. Consumer 
Eng’g. Durables Stores 


Ho me orde rs 

. E x port orde rs 
Executi ve staff 
Skilled factory staff 
Ma nu al Labour 
Components 


— -36 15 

• 4 , -32-, 49 

6 5; 14;-: j;; 36 

~3r fr ~ 28 >- — 


; May 1975 : , 

tlect.. Consumer:' ■ 
Eng’g: Durables.. Stbrei' 
% :%- % 

70 68 -64 

65 52 ■ 12 

31 — - 1 

30 -32 •- : 2 



Above target capacity 


Planned output 


Below target capacity 


SCENE trie. So. (Wai-dovr SL» 43S 
4470. THE TOWERING INFERNO iA\ 
»W. oftfs. dr. line. Son.) 2.00. S.ZO 
8-40, 

- Special Lata Shot* 11.45 NlaMy 
...... A BIGGER SPLASH. rXJ. 

SeaU BoofcaWr. 


SCENE 4. Laic. So. rWardovr St. 3 419 


INVESTMENT AND LABOUR 

More cut-backs 


JUDGING FROM the latest 
manpower forecasts, unemploy- 
ment is likely to go on rising 
for some time yet. Although 
almost half the latest all-indus- 
try sample expect their labour 
force to remain largely 
unchanged over the next 12 
months, the proportion who 
foresee a reduction is still 
almost as large. The consumer 
durables sector was not quite 
as pessimistic as in January, but 
this was offset by a -worsening 
trend in the other -two sectors. 

The outlook for investment is 
equally bleak. To some extent 
the prospect is worse than may 
have been apparent as our sur- 


LABOUR REQUIREMENTS (WEIGHTED BY EMPLOYM EMT| 



All industry . 
4 monthly moving total 


_2 ° labour 

-30 - Requirements Ur- 

- 4 gg , , - 

t9W 1971 1972 wa WH 1975 


vey has hitherto been concerned 
with spending in current price 
rather than real terms. An 
attempt is now being made to 
separate out the two and, as 
the latest three-sector survey 
shows, the difference can be 
considerable. 

Whereas almost half the all- 
industry samole expect to spend 
less on capital investment in the 
coining year, only a quarter say 
-their current liquidity levels 
are too low and only a quarter 
-expect to make a greater use of 
outside finance — which suggests 
that finance is not the main cur- 
rent constraint on investment 
spending. 


Those expecting, their labour fbfte over 
the new 12 iaoinths. to: • - 

• - • . . r'Stay.abootjiSe satme~ 

•' -■•••' „ • • • .Decrease'- 

^ .. .• No comment. 


Mar 197* 

Beet. Consumer 
Eiw'g. Durables - Stores 
% 

_5 i s ; — 

2 4 44 : 42 

71 - 58 


WAREVER WEST END 
..leiCMtrr Square. Tel: 439 0791. 

1. IT’S ALIVE /XV Com. Prog*. 240. 

- _4J5 6 35. 8.35. 

L »*ye McOonn. Paul Newman THE 

-ttoweriNg inferno iav sep. pen* 

- 1.15. 4.55. 8.05. £1.60 WJU bkble. 
3. Jack Lem pm n; Anne Bancroft THE 

- PRISONER OF 2ND AVENUE »AI. 
Sep. Peris. ZXq. SJQ. aJO. All 

"nets bkble. .. 


CAPITAL INVESTMENT tWEIfiHTED BY CAPITAL EXPENDITURE) 


COSTS AND PROFIT MARGINS 

The squeeze may ease 


THE RISING TREND of wage 
cost expectations has- tended to 
slaw down in the last couple of 
months, with the median fore- 
cast increase now hovering 
around the 21 per cent. mark. 
Because of the easing in raw 
material costs, the upward trend 
in total unit costs is also ten- 
ding to slow down. But our. re- 
spondents are less sanguine 
about prices. The median fore- 


TotaX 

Unit Costs 


WTO 1571 1572 HBJXW 


cast increase for output prices 
is now nearing- 17 per cenL, 
which is fractionally less than 
the latest median forecast in- 
crease for total- unit costs. 

The narrowing of the gap be- 
tween the two may help to ease 
the pressure on profitability. 
Rather more companies are now 
hoping to see their profit mar- 
gins stabilise rather than be 
squeezed further and this is also 
trne-^though to a much lesser 
extent as yet — of earnings in 
relation to capital employed. 
But the overall trend for both 
is still on balance, downward. 

Both electrical engineering 
and the stores sector — -but not 
the durables group — were less 
pessimistic than in January. 

These surveys, which are 
carried out for the Financial 
Times by the Taylor Nelson 
Group, are based upon detailed 
interviews with top executives 
about their companies’ situation 
and prospects. 

Three industries and some 30 
companies are covered in turn 
every month from a sample 


based upon the F.T.-Actuaries 
index, which accounts for about 
60 per cent, of the total turn- 
over of all public industrial 
companies. The weighting is by 
market capitalisation. 

The all-indnstry figures are 
four-monthly moving totals, 
covering some 120 companies in 
11 industry groups (mechanical 
engineering is surveyed every 
second month). 



Those expecting capftaT . ep^ernTmirt 
over the neicc 12 months to: , 

■ Increase in volume ) : 

Increase h) value ^ . 
. • ■ but not in yolume ) 

. '.'Stay about the same . 

' - . -■ Dacreay. 

7! Mo cormn«|r" 


COSTS v i- / 

Wage costs over the next 12 months will 

rise by: ’ V 

' ■: 

: ; 10-14^ 

r j 20% 

i. ; ~ Same 

Decrease 

• • , _ ~ - No answer 

Total unit costs over the nnlt I2 - months 
will rise by: • . . 

~ ' , - ’ 

5-9% , 

- > .WM%: 

■ ... L TT20% 

; Same 

j Decrease 

] No aiswer 

PROFIT MABGIHS j 

Those expecting profit maiglns over the 
next 12 months to: • 

. ... j improve 

'• Rerpain the same 

' , ■ Cwnract 

• iNott>mns«nt 


All Truhatry 
4 monthly moring- total 


'-;•••••■ May W75 

' Beet. Connuner ' 

Eng’g, Durables St o res 
' % 

31 24 r — 


AH industry L - 

.4 monthly moring total _ May -7975 

Feb^ Jaiu- Det- Nor^ Elect. Consumer 

% r T T T T' D “% 185 


; : 1 .-4'. _ 

66 - :Z D~ 26" 

-68. 74~ 



■joininui bald for 
-T Periomuqc* -from -T O - . 


, ExhlbitJon o. Daub »nd-_Plenil*h OM 
-Master PaMrsi of the 16th and 17Hi 
M0 "- FrL 


CLUBS 


1 — 

6 11 


13 v — 


All Industry ■ 

4 monthly moving total-'. -• May 2975 

4 monthly movingjtota! " May-1975 

ib.. jan^ P«r.;. -Ekrt, ; Cbnmm«r 

ay Apr. Mar. Feb. Eng’s. Durables Stores 

6 % - %'ir: . % - % 

8 1 27 . 18^-:: ’ 

a" 37 . 32 r - -30 .^V ;.94.vr. -^8 , . . 3T .i 

7 42 49. :6V 1- r 68 - 3 9 

T — 11 . * — . 24*7" 


THE GASLIGHT 

-{A Gentleman’s Club) 

. of ST.rlAMETS, S.W.L 
-Cabaret spots every half-hour 
. Restaurant facilities. 

-. Cover charge: £2JD0 " 
Open; 9„ .p jp. tai early hours— 
Moii. to &y.- Inclusive. - 
.. - .Enquiries for 
. "PRIVATE STAG PARTIE5 
- WELCOMED. - 
" - TeL' 734 1071 (daytime) 
.--No. membership required for 
out-of-town pnd overseas visitors 
y ". ofYork St-, 

C/ermyn Street), 

__ . Piccadilly, 5-W-1-. 

; r Telt S«fT64B after 6 pan. 


Idntaht and > ajn. Hoattsm 


t 












3vi;. f . 2 , r 


c i 

*:.;••• "• • 

Vr. . • 


Pi 




is'* “. 

•v *■- .;...■ ;.- 


*n r *•*. 


•V 

‘ *•» <" 

JO* ' ! 'i 

!iti i « .. * »:■ . 

!»■ I.-. . "•( 

t.,,., r-j..;. 

C'w. ■■'■' 




im a 

>-» .1 

•** !«■».. . 


i-tciS - • - ,f i 

tui >, . i 

t‘ > - . 


4'.1 • 

l r i 


•■»"■** ... 

C» ’Ml I,;,, 


I * A i 
1**111 


» r. t 


• ft. > 

:* v. . i 

•IP 41* *> 

■f - 

-• -irr 


• iiN - 


IV . . 


IX Mfi 1(1 ' 
. > . - - 
►V ►.* ' • ■' 

HP 

• 4 ■. 

»W O 4 

■1 - ■ 

r . .- . ■ • 


Qi f 

f 

I H« lu ll: 

• • * ’ A 
-*• V < '1 « ~ . 


• ft * 

II “ 



The Financial Tiines Monday Juzie 2 1975 




BY ARTHUR SANDLES IN LEEDS 


to Yes 
in Scots 
poll 


By Chris Baur, 

Scottish Correspondent 


MR, REG PRENTICE, Education and swept them aside to the de- national Interest ahead of per- 
Secretary, stuck to his co-opera- light of an audience that was sonal interest and section 
tion if not coalition guns ycster- patently on his side. interest" 

day when he made the speech In “amplification" Hr. Pren- In conversations after the 

in Leeds which has stirred up tice said he - did not propose that meeting Mr. Prentice categoric- 

such a political hornet's nest in there should be a coalition gov- ally denied that he was talking WITH ONLY three days to go 
advance. ernment “ It -wouM be against about a coalition. “I was not before the referendum there is 

No, hie . said, he was not suggest- the rules and conditions of the suggesting it, certainly not. I fresh evidence from opinion 
ing a coalition, but in fact British constitution. It is not for do not believe that is the polls that the pro-Marketeers may 
"national unity" another any Government Minister uni- answer." have accomplished the surprising 

phrase which is unlikely to go laterally and on his own to make But again he stressed: “There political feat of cracking Scot- 
down well with the Labour Left, snch proposal. - • has- got to be a government of land’s opposition to the 

Mr. Prentice, sharing a platform “ What -l am "saying is that the national unity of some form." European Community, 

with Mr. Edward Heath and situation of "the country does de- He talked of the need for poll- This morning's poll prepared 

Liberal MP Mr. Cyril Smith, no and that ■ politicians of all cies" with the greatest degree of by the Dundee-based research 
among others, that actually said parties' shbtrid co-operate to- common ground “I . do not organisation at System Three and 
the offending words which have aether toi try and .find, joint believe the Labour Party would published by the Glasgow Herald 
been anticipated over the past answers to. bur problems. Any have to water down any policies shows that while Scotland still 
two days. government of' Britain bas ’got that are- In the national interest." nurses its European ism reluct- 

" The Common Market cam- to be a government of national But- he said. “ millions of people nntly the pro-Marketeers now 
paign has united the majority of unity.*?: -are fed up with political points have a clear 13 P° tat lead north 

realistic and moderate politicians Mr. Prentice argued that those scoring We should be trying to border, 
of all three political parties,” he in opposition had to conduct find common answers." The poll indicates a yes 

said, and continued the con- themselves in a way conducive to He felt that there were Con- vote St 45 1,6 r cen . L compared 
tentious passage about the need national unity. There were, of servative moderates as opposed W1 “ 1 2 t ? p ® r cent, in February 
not to lose this spirit of" unity course, arguments tif principle to confirmed' monetarists, as well and a 5° . v P te -P f P® r cei ? t ' 
after June 5. and arguments -of policy between as Labour moderates, and that compared with 45 per cent, in 

All this was not said without political parties. Bnt, politicians these together were in fact in February, 
interruption. The hecklers were had to end the “boring mock the majority in tbe Commons. A confirmation of this trend is 
out in force, but. Mr. Prentice battle in the House of Commons." The militants bad been tbe P r ? v, J de “ a sec , ond P° 11 P“ b ' 
is an old stager at that game They also bad to avoid tbe most aggressive for too long and L IS P. ed at r j We ? j 2“ The 

habit they bad got into of par- the moderates u have ■ been too Scotsman. Conducted by Opinion 

tisanahip. There seemed to be timid. They have got to stand up Researc « Centre it shows a 
an idea that politicians had to and fight bard." narrower 7 per cent margin 


prove their virility by showing Mr. Cyril Smith gave some 

that their party was 100 per cent moral support to Mr. Prentice. 4 L pe » T -ff" L 2J21 

right and the other party was The referendum debate, he J52f Itnr 

100 per cent wronq. argued, was not just a battle °°- , 13 per cent - 

It was nrt a matter for the about Europe, but “ a battle 
politicians alone. It was neces- between moderates and ex- 
sary for everyone “to put the iremists." 


Shore attacks 
flow of funds 
to community 


Anti-marketeers yesterday 
claimed evidence of “a sinister 
plot"’ for merging Britain into a 
European super state. 

At a Get Britain Out Press 
conference in London, union 
leader Hr. Clive Jenkins pro- 
duced a statement he said was 
by Mr. Peter Kirk, leader of the 
Conservative group at the Euro- 
pean Parliament in Strasbourg. 

This said the group's creation 
had “made possible a close 
working alliance ' with the 
Christian Democratic group 
which may prove to be the first 
step towards the formation of a 
European-based centre party." 

The statement was contained 
in a pamphlet signed by Mr. 

MP For Saffron 


Jenkins 
warns 
of danger 
to peace 

By Justin Long 

WARNINGS of - disarray in 
Europe and dangers to peace 
itself if Britain pulls out of the 
Market were injected into the 
referendum arguments yesterday 
by leaders of the Britain in 
Europe campaign. 

Mr. Roy Jenkins, Home Secre- 
tary, called for more attention to 
fundamental issues and less 
41 squabbling in the foothills " at 

the pro-Marketers" Press confer- by JOHN hunt Kirk. Tory 

C1 He 1 uwd d the “No-men" to THE PRO-MARKETEERS are enable British firms to escape I^an Ur.* JenkJn 

realise that Nato was In a state aiming at a federal state of beinfe regulated by an elected p eral secretary of the Associa- 

oF some crisis. And the. Com- western Europe with Britain B u ndsf J Parliament. They wanted « on Qf sc ieniific . Technical and 

munity's Principal leaders be- Teduced t0 ^ rtatus of an off _ them to be free to move British M erial staffs, called it an 
lieved our withdrawal from the . m. «.»<»■ factories to the more profitable -.^Qgjchins document 

EEC would gravely exacerbate ®hore province, Mr. PeteT Shore, heartlands of Western Europe, 

that » , risis. the Trade Secretary, claimed at This meant that onr freedom 

“The process of fragments- an anti-Comiaon Market rally of stability, onr democracy and 

lion which our withdrawal would at Kingston-upon-HulJ yesterday, security and our hopes for the 

begin could well, in present His speech, enthusiastically future were imperilled by con- 

circumstances, be fatal to the received by an audience of about tinual membership, 

security we have enjoyed for the 200 at the TGWU HQ. was a We had already had a fore- 
past generation," he told a meet- manifest attempt to heighten the taste about what the free move- 
inc at which he was flanked on tempo of the campaign as it ment of money within the EEC 

the platform by Mr. Reginald ended its final week. Mr. Shore reaily entailed. In the three 

Maudling, tbe Tory former concentrated hi* fine largely on years 1071. 1072. and 1973 £1.4bn. 

Chancellor. Baroness Gaitskell. what he claimed was the big flow of British capital had gone to 

and Mr. Tom Jackson, general of investment out of Britain and Western Europe but only £150m- 

sccretary of the Post Office into the Market Food prices and had flown back from them to this 

ensineering workers’ anion. the balance of trade with: country. ■ • 

Mr. Maudling stressed the Europe took second place to this This trend would be followed, 
need to. maintain. the authority theme.. he prophesied, by the large- 

of Parliament by reinforcing m. Trade Secretarv followed wale movement of British firms 

with a "Yes" vote on Thursday 1 i* e 2^Seffictions int0 the EEC countries as they 

the decision already made by a dataied ^t^tlnued^^m- were en titled to do under the 
large majority in Parliament in bershin of the Market woiild Treaty of Rome. • 

rc “ in sS Sark isjsrt 

CvnicaI ... ESSs'S ffl?x SMt a: 

diSSoil'ifB union °over*thl mantiiug of^t^^democracy mafntXf that what 

Market issue, said he had been and ^5® V s ®, . , . we had Texperienced in the first 

prompted to take part m order Mr. Shore said that we should yearn of membership was as 
to reject the " calculating and examine the motives of_ tiie nothing tp what we would see In 
cynical" contention of anti- “ Euro-fanatics ” who had tricked gecond 21 years and thexe- 

Marbeteers that our continued and bamboozled Britain into the after. \ 

membership would and bad led EEC. By that' time we would have 

to unemployment in Britain. Their purpose was to build a forced on -is what he could only 
David Lascclles. writes: Mem- Western European federal State describe as a second Rome 
bership of the EEC would almost — a new power bloc in which Treaty. Under the terms - of this 

certainly lead to higher VAT Britain would virtually be we would have to harmonise 

though not necessarily to an end reduced to an offshore island pro- VAT and taxes on business 
of zero-rating, Dr. John Gilbert, viuce. profits and enter into a single 

Financial Secretary to the Trea- Their economic purpose was to European currency. 

sury.' told an anti-Market Press ■ 

conference yesterday. . 

harmonisation proposals, Britain f*QOd. mountains £lbn. to pay 

could not do this indefinitely • _■ ___ f 

££ costing more says Shore 

VATVactiMta tte EeS'wouM ™* i' 0S ,' r ' would pay at least a 

33 Sift WIec'M 

registration level, and an end to a ?d other ^ lEIES three y ® ars iOTB-SOtogether. Mr 
zero-rating on many, though not bigger, Mr. Michael Meache^ Peter Shore, Trade Secretary, 
all. large areas of consumer Parliamentary Under Secretary said at a National Referendum 
spending. - ludnstry, maintained at Old- Campaign Press conference at 

Other EEC members had posi- ^ ^fibL ' : the weeknend. 

five rates on food, medicines, The withdrawal of this food This figure, a British Govern 
domestic fuels, fares and rents, under the policy for presenting ment estimate, would rise to 
h e sa id prices falling cost £l)bn. 4a 1073. £1.5bn. in the same period if the 

Britain could offset higher This meimt that every household £Sbn. Common Market budget. 

VAT bv cutting income-tax. But in the Market had to pay tfireugh envisaged at the recent Dublin 
this would be unfair. Dr. Gilbert taxes an average of £1.50 ajnonth summit, was adopted. These 
said as would be the offsetting in order to keep food .prices figures, he . said, compared with 
of VAT on essential goods by in- artificially high, saifl^ Mr. a net payment of under £100m 



In our series of follow-up visits, David Bell returned 
to South Wales to find that opinion had hardened 

in favour of the EEC 

Valleys of resignation 


WARILY. without much with him. are frightened that an unknown number who may feeling that unemployment will 

enthusiasm and with some fore- even more may be lost if Britain say one thing now and do get worse by staying in and that 

boding, more and more people in now pulls out. another on polling day. place food prices will climb inexorablv 

South Wales appear to be decid- Sovereignty is also very much particular emphasis on the three higher. No one has been ini- 

ing to vote “ Yes " next an issue with the Welsh. We referendum pamphlets they have pressed, he says, by the EEC 

Thursday. are. one man told me. “ selling received through the letter box loans made in the past few weeks 

There have been no recent ourselves to the bloody blokes which they think will help them which to him smacks of an 

polls in Wales, but in the last 11131 J °®t the last *' ar ” A more t0 to a decision about their attempt by Brussels to influence 

two weeks opinion does seem to argument is that gradu- vote ... . the campaign, 

have hardened in favour of the Britain wil? forfeit the right But many people f spoke to wbo Both he. and Mr. Will 

EEC. My own random. U n- to lake its own decisions: “ We re had read the pamphlets weraed Edwards, the former Labour MP 

scientific poll in nine predonit- nothing now. we ll soon be ruled no less bemused. ■ I ve read them f nr Marinnuth whn «e lasitim. 


scientific poll in nine predomi- " UU E"» uuw - , w f. J1 s X ua jess oemuseu. ve reau mem for Merioneth who is leading 

nulls' working-class areas of poople m tbe Common both and they contradict each tte Keep W X Ewopl c^ 

South Wales revealed that 47 per r *:- - . '' ' - paifln, are hoping for a high' 


cent of the 385 people I ques- 
tioned intended to vote “Yes," 
26 per cent. "No" and 27 per 
cent were undecided. Such a 
poll may only be a fragmentary 
glimpse of what people are think- 
ing, bul it Is a valuable guide 
to attitudes. 

For wbat was remarkable about 
almost all the “pros", that 1 
talked to was their palpable sense 
or resignation: “We should 
never have joined the Market, 
but now we’re in . . it bas cost 
us sd much tbat we can't give 
up all that money now ... It 
won't be any worse -if we stay 
in than it is now ... If you’re 
weak you need others to support 
. ou Only rarely did anyone 
evince enthusiasm for the Market 
or any conviction that things will 
be much improved if we stay in. 

As far as Wales is concerned 
it would be difficult to imagine 
worse time for a referendum. 
Weighed down with anxiety 
about unemployment and badiy 
hit by rising prices, the average 
Welsh couple seems profoundly 
depressed about the state of 
Britain. Many — even the’ reluc- 
tant “pros’* — associate the present 
gloom with the EEC. House- 
wives in particular believe that 



Mr. Will Edwards, former Labour HIP for Merioneth and 
leader of the Keep Wales in Europe campaign: he Is hoping 
for a high poll. 


poll. Private polls taken by the 
organisation in Wales indicate 
that the antis may be more 
determined .to vote than the 
pros, that the strongest opposi- 
tion is coming from housewives 
and that The issue is cutting right 
across traditional party lines. 
His own prediction, on a high 
poll, is 50 per cent pro, 25 
per cent, anti and a 25 per 
cent, abstension. Mr. Grdham 
Saunders, a leading union 
member of the Labour and Trade 
Union pro-Market group in 
Wales, thinks, however, that 
there will only be a 40 per cent, 
poll. 

Mr. Edwards believes that 
“tbis loyalist vote wilt come out 
and defeat the antis in the 
valleys" but there is some evi- 
dence that the pro and con 
arguments so assiduously ex- 
pounded are only having the 
effect of cancelling out each 
other- Both sides complain of 
distortions: the antis say that 
they are sick of hearing tbat 
90 per cent, of trade union 
opponents of the Market arc 
Communists; the pros claim that 
allegations of future unemploy- 
ment and hardship if Britain 
stays in are unsupported. 

One thing is abundantly clear: 
the EEC is now very much a live 


the root of the present inflation 

was decimalisation and that it Market," another man said. Yet other like hell." said one man. 
was a deliberate “softening up" at the same time,, many people Many more said they yearned for 
to get people used to higher seem to accept that we may have a TV programme which would issue in Wales. It is being argued 
prices once Britain joined the burned our boats with the Com- put the unvarnished “ facts " and about in pubs, clubs and shops 
Community. monwealth, that no one seems cut through the barrage of con- as it never has been before. 

The “why can’t things be as to want us very much and that flieting opinion. South Wales, in the end, may 

they were" argument spills over there is. to put it at its lowest, Mr. George Wright Welsh well vote “Yes," but it certainly 
into tbe question of jobs. Mr. safety in numbers. regional secretary of the Trans- wtil not lose its suspicion of the 

Anthony Wedgwood Berm un- Despite some suggestions in port and General Workers* Union Market and it will take more 
doubtedly has had a great im- both pro and anti camps that and a leader of Wales Get Britain than loans and the opening of 
pact with his charge that the there will be a low poll. 7 found Out campaign, says that he an EEC information office in 
EEC has “lost” Britain jobs, but few people who said they would detects a groundswell of opinion Cardiff to convert the present 
many workers, while agreeing not vote. The “ undecided," and against the Market and a growing resignation into real enthusiasm. 


creased social security’ payments. Meacher. 


in 1973 and some £35m. in 1974. 


OUR BONN CORRESPONDENT LOOKS AT THE CAMPAIGN 


A case of Them and Us 


BY NICHOLAS COLCHESTER 


.■* . 

s 

A '. _• 





FOR AN observer straight from European unemployment, otatis- we can make a contribution to 
Germany the most depressing tics. peace, a supreme contribution to 

thing to discover about the Europe’s most successful the. world," and “in or out of 
referendum campaign is ift economies were dismissed 1 ** be- Europe there will be decisions 
inexorable development into a ing " very badly managed?* and taken in Brussels that will affect 
war between the classes. Europe Europe as a “deep freeze." the destiny Df every one of us. 
is not an issue in . Germany hut He told of his tip-off in an Common inheritance, destiny, 
a fact of life. Though some may OPEC land that BritainV^vast oblivion, lack of faith — the 
grumble about that fact, to do bubble of oil” is bigger than words and the mood were 
so Is not the characteristic of any oil company is willing to reverential, almost oppressive 
any particular group. There is reveal. “We could be. the ™til Bo J Jenkins rose and 
no ‘ them " and “ us.” Kuwaitis of Northern Europe." a heckler of shattering vocal 

A few days on the trail of he asserted, but instead Britain .Powerc lambaMedJ him. At this 
this campaign left me afraid that was urged to remain part of a moment the pro-Aiarset canh 
the referendum will only rein- community where multi-national pmgn came alive, the 
force that self-inflicted polarisa- companies “ have a licence to do text became irrelevant to Mr. 
lion that Germans simply cannot what they want, in a market Je £* ] ^ ‘ 

grasp when asked to understand created tor them." , . _JJ r *®5JlIiI¥ W a5 , of l 3h!ii 

Britain’s troubles. Underlining this picture of a SSiS^socialistt^ think te best 

When Mr. Anthony Wedgwood capitalist conspiracy against the Sr?S“oSry, 2d to? up wlS 
Beim was presen led to a rally average man, Mr, Benn said that- mean and parochial elwtfents 

at Wakefield, the first message » more and more people are wak- socialism in Britain, 

to be got across wae that he was: mg u p to the fact that they have . in both rallies, the “ news " of, 

mi- k*®" tafcen for a ridB '" the last few weeks, the frigbten- 

srav® Mr. Benn_ looked modest The tone was verv different at inn statistics about jobs and 

h^ t ftJi^««ftn n Sim erage WaS tte , pr^Mwket rally in Lirer- about prices, was mere ammuni- 
oestowed upon mm. pool. There was Muzak. Union tion to be catapulted to and fro 

Mr. Clive Jenkins, general Jack doves, and even a toutih of without the audience bong made 
secretary of A5TMS, then under- the Proms in .the Philharmonic any the wiser, 
mined the European myth with Hall. When the soeeches started Have those jobs been lost ? Did 
insidious eloquence. He took the th e atmosphere became almost they ever exist 7 Wouldn’t they 
auciescc on a lightning .-tour . of German, have been lost anyway ? Any 

a West German supermarket The fluted ohrases rolled, off speech that answered these qnes- 
ubere butter rosf* 73p per Mr. Jeremy Thorpe’s tonene -to tions would put its audience 
pourd, and then :hruugh the a silent audience— “ in Europe straight to sleep. 




; Mr. IforAxworthy. 

Group Representative in Teheran. 


Midland Bank is pleased to 
announce the opening of its Group 
Representative Office in Teheran. 

Iran has for centuries been at 
the crossroads of trade between 
Europe and the Near and Far 
East; and today in Teheran there 
is developing an international 
financial centre of considerable 
importance. 

Midland Bank Group has for 
many years enjoyed the confidence of banks and . 
leading financial institutions in Iran. Our new 
Group presence in Teheran will add a further 
dimension to our relationships in this increasingly 
important region. 

The Office will be under the direction of Mr. Ifor 
Axworthy, a senior member of our International 
management team. 

Contact him at 21 1, Iranshahr Avenue, 

Corner of Karim Khan Zand, Teheran, Telephone: 
Teheran 837925. 




Midland Bank International s 

Midland Bank Limited, International Division, 60 Gracechurch Street, London EC3P 3BN”. * 
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TF DU LAMPS. Tha ‘Any 
angle' 1 amp to suit 


ever/ task. Sinking 
colours to choose from 
and a variety of 
lengths and base. 20* 
arm with shelf or table 
clamp filing, wan bracket 
or drawing "board fittings 
from £8 95 . 

45" tail from f 945 


EMGEE D ESK. SETS Rea’, leather. 
Includes address book and blotter. 


5u colours with gold tooling. 
Complete with perpetual calendar 


two pen holders. £1 1.55 




H AGO TROLLEYS. The Focus 400 
range contains a two-tier version 
for office machines, a three- 
shelf catering trolley and 5 
mobile Filing and storage 
trolleys. Stove enamelled finish. 

7 Models from £24.00 


NATIONAL PANAS ONIC. 
[fJTER COM. Mams or battery 
operated Finger tip volume 
control, plus pnvacy switch. 
Communicates up to 500 



metres. Desk or wall mounting. 
Master unit from £19 95. 1 . 2 
or 3 sub stations from £9.75 


j.jiS'i ■ 

IR- 



HAGQ HAT STANDS. 4 sleek 
models from £9.1 1. Matt black 
and chromium plated. Umbrella 
holders, circular or cruciform 
base. £17.60 


M'-' 


ip / -Hk7 

tft. 7 L 5 


STANDS . Full 360 s swing leaves 
your desk clear for action. 

Single branch 12" long, 
hign £6 85. Twin yS'fS 
branch 21* long 3nd [ o 
5’ high £8.82 S' \£r 


m 



■ WAS0E5M Easy 
I cleaning. Fire resistant. 

J Enclosed in teak and 
I sapele mahogany. 

I Pedestal Ashtrays 

from £18.35. Square waste 
bins from £7.86 and 
Waste Paper baskets 
I from £3,42 a . 



MALLOD DESK 


WFSTCLQX . Accurate to 
within 2 mins, a year. 10" 
£34.04. 1 2" £4025 



Confidential papers and 
cards speedily cut into ' * 
strips. Left or nght hand 
fixin^by padded damps. 



^tn 


desk trays in teak or 
sapele. 3 sides £324-4 
sided 2. 3. or 4 tier 
stacker units on 
chromium rods from 
£2 85. Teak or sapele 
book rad-, with 5 spacer 
angles 14' *x 5"xS". £5 73. 
Wall bracket as optional 
extra Gold paper desk 
blotter, backed with soft 
bace and trimmed with 
saoefe or leak veneer 


TELEDEX. An instant 
index to partner every 
hotline. Improved design 
features and cased in 
pimento, warm grey, deep 
green or condor brown. 
f ZOO. Refills 44p 



Elegant chromium plated steel tubing 
frame topped with strong grey tinted 
or bronze glass 14'. f x 40* x 22". £48.00- 


Office Accessories 

28 Oaville St . London E.C.1 
(Tel: 01-242 6331) 


EVERYTHING WORTH HAVING IN THE OFFICE. 



Master Hire. 


Master Hire dealers are Vauxhall/ 
Bedford dealers. So instead of having 
to buy their cars, vans and trucks through 
a middleman, they buy directfrom the 
manufacturer. No wonder Master Hire 
is in a better position to offer you a better 
leasing deal! 

You have your pick of the Vauxhall 
range (from Viva to Ventora and, of 
course, the newChevettel and the 
Bedford range (from 6cwt vans to 32 ton 
ortics). Reliable vehicles that will be a 
credit to your company. In fact, a one- 
make fleet if you want it. 

What's more, a Master Hire lease is 
tailored precisely to fit your scheme 
ofthings. 

It can be arranged to include 
insurance and/or expert maintenance 
atoverlOO Master Hire dealers through- 
outthe country. And it can run for up to 
three yeans on cars and vans, and 
even longeron trucks. 


With vehicle and mainfena nee 
costs escalating so fast, a Master Hire 
lease makes more sense than ever. 

Itwill freeze your costs foryea rs. So you 
con know exactly whatyour expenses 
will be from month to month. 

This way, you can sfabilizeyour 
cash flow and budget more accurately 
for other areas of your operation. 

And, of course, your ca pita I is freed, 
while your Master Hire payments are 
tax deductible for business use. 

It all adds up to a pretty obvious 
conclusion. A Master Hire lease cuts 
out your transport ad ministration 
worries and allows you to concentrate 
on running your business. Mo re 
profitably. 

So, even if youVe neverbeen sold 
on leasing before, we think the time 
has come when you’ll agree that 
Master Hire makes sound, solid sense. 
Simply send us the Freepost coupon 


and we’ll send you a fresh look aMhe 
facts.This much you owe yourself. 

PosttoiVauxhall Motors Ltd., - 
FREEPOST Route 4023, Luton LU2 2BR. 

VEHICLE all 
I WB LEASING sss I 


Gentlemen, rf a Master Hire lease can 
save my company money, then IwanHo 
knowallaboutifcanciwheretogefit . 


Company- 
Address — 


lam interested in leasing 

caisD vansD trudsn 


FF4 

(florae fck) 



them how it is 


By KENNETH GOODING 


KARTELL ACCESSORIES, Pedestal 
ashtrays in whits or brown, 10* 
diameter with removable chrome 
top. £11-71- Matching tub in 2 
sizasT 9', j* £2.67. 1 5* £323 


Your choice of office 
furnishing is important The right 
items make for greater efficiency. 
Their appearance improves your 
surroundings. They make a better 
impression on others, The items 
shown here say all the right things. 
Design sense, common sense, 
value for money. These are only 
part of a larger selection of office 
accessories. See them and more 
at your nearest Emgee dealers. 

You will find everything 
beautifully suited to your needs. 

(Recommended Prices 
excluding VAT. correct at time of 
going to press}. 


INDUSTRIAL COMPANIES In 
the UJK. have been increasingly 
conscious of the need to keep 
employees at ail levels informed 
of what they are doing and of 
changes that are being made, 
particularly when these are 
likely to affect their conditions 
of work or their jobs. 

In the best managed com- 
panies the main effort has been 
at the local level because people 
are- basically concerned with 
their own environment. This 
is the situation at Astonia Hold- 
ings. the Delta Metal engineer- 
ing subsidiary, which has been 
making strenuous efforts to 
Improve communications to all 
its 2,300 employees at 12 sites. 

What makes Astonia different 
from most companies, however, 
is that it has been working 
towards a situation where once 
a month, on a regular date, 
every one of its employees, both 
staff and hourly paid, are 
briefed on the activities of the 
company by a member of the 
management who is also an 
Astonia subsidiary company 
Board member. 

A year ago Astonia was using 
a different technique. Works 
communications forums had 
been set up in the majority of 
companies. At these either 
elected or selected representa- 
tives of departments and offices 
would meet on a monthly basis 
to receive a report of the activi- 
ties over the past four weeks 
from the general manager and 
to discuss any subjects thrown 
up by the report. 



Mr. David Abel Smith, chief executive of Astonia Holdings. 


Communicate 


Mr. David Abel Smith, 
Astoula's chief executive, says 
that, as time went by, it became 
clear that one significant and 
basic error had been made in 
this concept. It had been for- 
gotten that the people who 
attended the communications 
forums had not themselves been 
trained to communicate. Often 
they did aot understand, either, 
the fundamentals of things like 
capital employed and cash Sow. 
subjects about which they were 
expected to communicate to 
other employees. 

Astonia decided that the prob- 


lem would have to be resolved 
another way and it was then 
that the briefing groups were 
introduced. 

In the larger companies this 
might involve five or six 
separate groups being briefed 
by two or three members of the 
management team in order to 
achieve the objective of every 
single employee at least being 
able to hear the message. 

Mr. Abel Smith insists that 
a set time and date be fixed for 
the sessions in order to estab- 
lish that they take a high 
priority in the month’s 
calendar and cannot be put off 
for other things. 

“ When declining produc- 
tivity is a topic which is causing 
us all great concern, it might 
spera irresponsible to take a 
positive management decision 
to -cut the available working 
time by half an hour a month. 
We. however, remain convinced 
that this loss will be more than 
offset by the improved produc- 


tivity which we hope will result 
from improved communica- 
tions." says Mr. Abel Smith. 

The information passed on to 
Astonia company employees 
includes a run-down on such 
things as sales and orders out- 
standing; capital employed: 
cash flow; output statistics and 
productivity; capital projects 
and other matters of general 
interest. 

It was fully appreciated that 
certain information relating to 
a company’s performance should 
be considered as confidential 
and that due consideration had 
to be given to the parent com- 
pany’s obligations to its share- 
holders and the stock exchange. 
“It was generally accepted, 
thnueh. that In Astonia little of 
the information was of value to 
the external world unless con- 
solidated and. in any event, on 
a monthly basis was of no signi- 
ficance other than to manage- 
ment and employees,” com- 
ments Mr. Abel Smith. 


It was also vitally important 
that the responsibility of the 

foremen or shop stewards 
should in no way be eroded or 
the traditional lines of com- 
munication be eliminated by tha 
new system. 

Astonia also accepted that 
there “must inevitably be an 
educational phase of probably 
two to three years before em- 
ployees appreciated the iraplj. 
cations of - such things as cash 
flow and the meaning of capital 
employed. 

Implementation of the brief, 
ing session idea took longer 
than at first envisaged basically 
because some of the Astonia 
managers were sceptical about 
the whole project 

One of the scpetics was Mr. 
Frank CreswelU general man- 
ager at Solent Repetition. He 
now insists that the sessions 
have helped at a time when 
working hours had to be cut — 
preferably on a voluntary basis. 
They have also helped over- 
come some of the problems 
which arise when employees 
have had to be shifted from one 
job to another. And he says “the 
briefing sessions stop rumours 
getting out of hand.” 

At another Astonia subsidiary, 
making turned parts at 
Walthamstow, general manager 
Mr. Don Philp, maintains that 
the sessions have brought to the 
surface the kind of parochial 
problems that managers other- 
wise tend to miss — like the lack 
of transport facilities in the 
area, for example. 

Mr. Abel Smith declares: 
“Sudden and unpredictable 
changes, whether they be in 
relation to the reorientation of 
a business, the reduction of a 
labour force or the reallocation 
of productive capacity, so 
frequently generate stress, 
anxiety and detrimental 
rumours unless those involved 
have been forewarned and are 
fully aware of the circumstances 
surrounding the implementation 
of management decisions. “So it 
has become increasingly impor- 
tant for all involved in any 
company to appreciate the bark- 
ground to and the reason for 
change before decisions are 
thrust on them.” 


Japanese 



TRADE UNIONS in the Japan- 
ese textile industry can. as a 
last resort, prevent management 
from introducing certain types 
of mechanisation which threat- 
ens the jnbs of tbeir members. 
This especially applies to round 
the-clock processing, according 
to the Japanese trade union. 
Zensen Domei. which represents 
590,000 workers, or about one 
third of the total of 1.7m. in 
the textile and garment indus- 
tries. 

When a management proposes 
to introduce a round-the-clock 
operation into a mill, as is hap- 
pening on a growing scale in 
the spinning sector, unions now 
have the right to be consulted 
about it beforehand. Also, a 
joint committee of management 
and labour is required to exam- 
ine the operation, to see whether 
it will have an adverse effect 
upon toe workers. 

If the representatives of the 
anion nave any doubt on the 
subject they are empowered to 
have the operation surveyed by 
their own experts. If the latter 


are not satisfied, then manage-* The same source reports that aspect than during a period of 

ment can be prevented from if the rate of productivity in the expansion. 

gning ahead with the project industry in 1970 be taken as Until recently, the unions had 

gains so hr”” hie.3 n b C y Zensen 100 ' by 1973 ,he indei had risEn n!rt “PP d * d « because the Indus- 
Dome! in the field of joint con- t0 135 for ^ industry as a try suffered from a labour 
sulfation. whole; to 136.6 in spinning; shortage, largely because of a 

This also now applies In sueta 142.8 in weaving; and 117 in the decline in the number of 
areas as working conditions (in- manufacturing of hosiery and school leavers, Its main source 
eluding hours shift work, over- garments. Wages had also risen. of new recruits. In recent years 
time); the working environment even more strongly, from 1970= th .,„ v,,. - ■ . 

fcoverinfg such factors as tern- too to 185.3 for cotton spinning, ‘JST ?„ ’ f 

cedures; redundance, ajL 

i that psy is not the only criterion xi. a j _ c tQ7ii o/inA«*>4i Mn 

Change ‘Fl h rkerl°^ e e a Sr«edm^e *«&. ' lS of* its 

The unions have been moved respect as human beings, and JJJUjS Tn" a^rount ° of *03 
to press for these and other con- greater job security. This last is rationalisation projects, 
cessions because of the .rapid of particular importance at the f t ^ background 

L ace technological and present time, because the indus- thct ^ UQion ls n Dre5S j n «T 

structural change in the indus- tty is tending to stagnate. In the full implementation^ of the 
try in the pest few years. As a immediate ftitnre a growth rate " n , c0 ™S t ™ve raJchine^ 
result, labour productivity has of only about ! pe$ cent, per wi ? h <Jth e r protective mea- 

* PrtKttf,. because of h “ fSXctil aid to 


in 1965. 


alisation takes on a different 


NORRIS W1LLATT 


Various remedies for the varicose 


HUMAlN NATURE, Alas, is con- 
trary,. as a keen colleague of 
mine once discovered. We were 
both house surgeons and the 
authorities felt that the seven 
jobs we both did were insuffi- 
dent.fso they added extras — for 
me /the female deranged 
patients; for Ernest, the vari- 
cose-vein clinic. 

• He had" 40 regulars, all 
women, who attended each Fri- 
day afternoon. They were a 
strange collection, with an 
avenge age of 70 and they had 
nothing in common save for 
their varicose ulcers of which 
they seemed curiously proud, 
particularly, one old soul who 
could boast a 15-year member- 
ship of the “ varicose dub.” 


Hot summer 


Ernest did not like the atmo- 
sphere .... it was an unusually 
hot summer . . . nor did he like 
the way the-auxiliary nurses 
were so bard worked slapping 
on pastes, potions and comfy 
dressings. Nor. in bis puritani- 
cal way. did he accept that if 
the old invalids could trot about 
the market on Thursdays, they 
required ambulances on Fri- 
days. He was also shocked by 
the quantities of sweets 
showered on the nurses; and 
when similar offerings were 
thrust at him, he was thoroughly 
affronted. 

Within a week he had banned 
all potions, pastes and comfy 
dressings. In their place were 
elastic bandages and strict 
instructions about *' proper care 
of the legs.” He even had these 



/OfT/COS 


plump and outraged valetudin- 
arians staggering about in a 
bizarre form of remedial exer- 
cises. 

After six weeks he invited me 
to see the results. I was very 
impressed in more ways -than 
one. True all the ulcers had 
healed but there was a dis- 
tinctly morgue-like atmosphere. 
None of the nurses would §peak 
to Ernest possibly because 
their sweet-supply had stopped 
completely. • . 

And as for the patients, they 
were as happy as galley-Glaves. 
One old dear wanted; to know 
where she could go on Fridays 
in future; another bemoaned the 
loss of her ulcer as' though it 
had been a favourite pet: and 
one old witch, using language 


I had forgotten, threatened to 
send her big sons to poor 
Ernest for ^“spoiling of my 
various veins.” 

Unquestionably the trial had 
succeeded' from the physical 
angle, but I wandered whether 
this form of practice was 
Psychologically sound. Ernest 
14ft soon afterwards to become 
a medical missionary in Borneo. 
I have never heard of him since. 

There are, to-day, other 
remedies for varicose veins, 
however. Several surgical tech- 
niques, Tnchiding “ tying ” . arid 
“ stripping ” tiie offending veins 
are usually very successful and 
preferable conservative 

measures- whlrii, although they 
wiH banish. the symptoms.' are 
not curative.. However' some 


sufferers may consider that life 
Is too short and their legs too 
tiresome and unsightly to sit out 
the waiting Lists. 

For them, and others who are 
not keen on minor surgery, 
tii ere is a conservative method 
for either the waiting period or 
for life. This is tile use of 
special elasticised supports 
which are the nearest thing to 
replacing file faulty valves that 
cause tiie trouble. 

The principle is very simple. 
In tiie normal vein, the blood 
returning to the heart is pushed 
up by the leg muscles and held 
against gravity by the valves. 
The elasticised coverings are 
designed to prevent the Mood 
falling back in veins whose 
valves have failed. 111115, so 
soon as the propulsive muscles 
release their pressure, the elas- 
tic takes over and the Mood is 
enabled to continued on its way 
to the right side of the heart. 
These tabular bondages should 
be taken off before bed-time and 
put on again before rising next 
-day. 

The effect is rapid. Swelling 
of ankles disappears as does 
aching in the calves: even more 
important, the irritating eczema 
dears and chronic ulcers began 
to heal simply because a proper 
supply of oxygen-taden arterial 
blood is allowed through. 
Admittedly toe bandages pre- 
sent an. aesthetic problem to 
women, but so do- tortuous, 
dilated veins and plum* 
coloured legs. . 


DR. DAVID GARRICK 
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in army 
despite Ford-Franco talks 

BY ROGER MATTHEWS MADRID, June 1. 

PRESIDENT FORD’S visit to complete the arduous week-end about the effects of U.S. 
s P^ ! . n , was designed to stress the programme he had set for him- influence in Spain after the 
importance of the Spanish eon- self, but not without causing departure of General Franco. 

vii on ’™ est ? rn . defence obvious anxiety on the part of As the dedicated patriots they 
while not necessarily implying President Ford and his wife, see themselves as, they may 
support for General Franco per- They watched with concern as want the country to find its own 
tonally or for his' domestic the S2-year*old J General, his political solutions without out- 
policies, - trembling hand and mouth show- side interference, and par- 

No final communique was iz ?2 the affects of Parkinson’s ticularly without the sort of 
issued after the talks on Satur- disease from which he is under- influence the .U.S. has bad on 
day. although American diplo- sl °od to have suffered for several certain other countries. Mill- 
mats privately expressed confl- years. ^ finished his welcoming lari ly. they would like to see 
dene? that the present agree- speech in a voice that was barely Spain . develop Its own 
menu which permits the US to au dible. His private talks with munitions and armaments fac- 
inaintain bases in Spain, would Prosicfent Ford are believed to tones, purchasing where neces- 
bp renewed when it expires in have 'been brief and insub- sary from countries hot too 
September. Neither General stantiat . . - closely tied to either Washington 

Franco nor Prime Minicter ft could be that the General’s or Moscow. Whether they would 
Carlos Arias is understood to pub1 ^ effort to show that he P^h these aims to the point of 
have raised the rouch-Sscussed “ ?*!} W much in control formally . asking the Americans 
desire for a full mutual' will have the opposite effect to leave is still somewhat doubt- 
ireaty IVtSv *2 SSSnSSS “ "*■- ***** opSkTn within ?ul- but should certain generals 
U.S military and economic important sections of the regime « particular come right to the 
support - ^ d economic thfl1 the -time has come for him forefront there is every reason 
‘ . ... • to baad over to bis designated believe this could happen. 

But despite the U.S. confidence successor. Prince Juan Carlos These men also understand the 
inat the bases’ agreement will be Should that happen, it might valuable propaganda effects this 
renewed, the White House would re real the existing opinion m 'S*t have on Spain internally 
n c unwise to underestimate the within the army that 1 Spain and ti»« welcome it would 
growing strength of those mem- should not be aligned with either re <*ive.from Eastern Europe. 

Iberian peninsular i, a regular ?r!&Sf “spa^^tSce on 
Si - ^ t0 % c 4 0{ conversations among the de-colobisation of the Spanish 
neat TTus feehng is allied to certain officers, who are par- Sahara. The army does not want 

“SnK 0 ,Sd C Sf 8 S opposed to the totjeeome K in a 

in Spain which, according to American nuclear submarine politically umvinnable clash that 
some sources, could take place facilities at the naval base of wouldfbecome increasingly bitter 
within months rather than years. Rota. and probably bloody as the 

General Franco managed to They arfr equally concerned months went on. 

Portugal ‘stands by 5 Nato 

BY ROBIN REEVES ' •_ BRUSSELS. June 1. 

PORTUGAL'S Prime Minister, wing member of the Revolu- country was becoming the Trojan 
Vasco Gbncalves, has strongly tionary CounciL. went to great horse of the alliance. His Govern- 


refuted the fears and criticisms lengths to explain the origins of nient stood fully by the commit- 
nf the U.S. and others that the the revolution and its subsequent ments nf the Nato Treaty It 
Portuguese Government is becom- history. He insisted that the past fully subscribed to Nato’s objec- 
ing Communist-dominated and present and future actions of the lives, reaffirmed by the summit 
that the development of demo- Armed Forces Movement (AFM) “ The Communist leaders know 
eracy in Portugal is threatened, and . the Revolutionary Govern* our position well on this point" 
At a Press conference at Nato ment were aimed solely at the he said; 
headquarters here yesterday eventual establishment of a true The-Prime Minister continued 
lasting* some two hours, the social democracy in Portugal. that since the AFM viewed as 

Portuguese leader, flanked by General Goncalves rejected its •* patriotic duty " the need to 
Admiral Rosa-Coorthino, ' a Left- outright the notion that bis improve the conditions of work- 
ing and underprivileged classes, 
[ it was only natural that it often 
found itself in agreement with 
the Communist Party. “But this 
does not mean we are tagging 
behind the Communists or any 
other party,” he declared. 

The AFM believed that in 
order to set up a true democracy, 
which went against the interests 
of the most favoured classes, it 
was necessary to have a pro- 
visional. government which did 
not reflect, he admitted, the 
voting to the Constituent 
Assembly. i 

On economic aid and coopera- 
tion. the Prime Minister said 


FIRST FINSBURY TRUST 


Summary of Results for year ended 
31st December 1974 


1974 

£ 

Turnover 11,352,000 

Group profit before - 
tax*tfton& minorities - 869,000 
Profit attributable to 


1973 

£ 

13,471.000 

t ; 238,00b 


ordinary shareholders 

481,000 

462,000 

Earnings per share 

5.4p 

5.1 p 

Dividend (net) per share 

2.0p 

1.92p 

Net tangible assets 



per share 

36.0p 

36.0p 


The Group's interests include: 

Financial services; Property; Leather merchanting; 
Importing and distributing of toys, giftwares mid 
finished leather goods. 

Copies of the Accounts can be obtained from 
The Secretary, 38 Savile Row , London W1X 1AG 


Africans 
! killed in 
Rhodesia 
riots 

By Tony Hawkins 

SALISBURY, June I. 
ELEVEN Africans were killed 
and IS wounded to-day when 
Rhodesian police opened fire 
with pistols on a crowd of more 
than 2,000 African demon- 
strators who were stoning 
police dog-handlerSL 

The violence erupted to- 
wards the end of today’s 
African National Council 
<ANC) executive meeting in 
Salisbury’s Highfield township. J 
The crowd had been waiting 
near the hall where the meet- 
ing was held, shouting rival 
slogans for the two nationalist 
movements, (he Zimbabwe 
African National Union (Zanu) 
and the Ztmbabwe African 
People’s Union (Zapu). Before 
opening fire the police used 
.tear gas and dogs in an effort 
to disperse the demonstra- 
tors. 

The violence started early 
this morning when members 
Of the Zapu faction (whose 
leader is Mr. Joshua Nkomo) 
attacked Zann demonstrators 
carrying placards. Shortly after 
police riot squads moved in to 
disperse the rival groups with 
dogs. Later, It was reported 
that a bus had been stoned, 
there -had been three other 
stoning incidents at beer-halls 
and a township administration 
office and all public transport 
to the township had been 
halted. 

At its seven-hour meeting 
the ANC decided to resume 
preliminary talks with the 
Smith Government aimed at 
*-A constitutional conference 
with Britain based on majority 
role now.” This was disclosed 
in a statement after the meet- 
ing, which also revealed that 
the ANC wonJd bold its first 
congress "(since absorbing the 
Zaps and Zanu factions) in 
Salisbury on June 21 and 22. 

The meeting condemned tbe 
violence that erupted outside 
the hall to-day, criticising both 
those demonstrations respon- 
sible and the police for caus- 
ing the deaths and injuries. 
The meeting called on ANC 
meml/TS to “desist" from 
’ such demonstrations so that 
executive meetings could be 
bold in an atmosphere of 
quieL 


Oil consumption falls, but Si §- ( ’ arli 

j j, nn reveals 

production up, says BP 


BY ADRIAN HAMILTON 

WORLD OIL consumption fell 
for tbe first time in more than 
two decades last year, but pro- 
duction and refinery capacity 
actually increased marginally, 
according to BP’s latest statis- 
tical review published over the 
weekend. 

The figures for last year, 
which show a remarkable drop of 
nearly three per cent, in “free 
world ” consumption to 468m. 
barrels per day, but an increase 
in production in tbe same area to 
47.5m. barrels per day and a rise 
in refining capacity by 7.6 per 
cent to 57.1m. barrels per day. 
illustrate the unique' circum- 
stances which followed the 
supply disruption and price in- 
creases of the winter of 1973/4. 

Geared to high growth rates 
in demand, the oil industry 
found itself suddenly with ex- 
pensive over-capacity in refin- 
eries, a sharply increasing tanker 
fleet and an excess supply of 
crude, all of it against a back- 
ground of falling consumption. 

The result was plummeting 
tanker rates, a sharp drop in 
refinery utilisation and a ten- 
dency to place excess crude 
both in increased consumer 
stocks and in slow-steaming 
tankers on the high seas. 

All these trends are shown up 
in BP's figures, which display 
a fall in Middle East-to-N.W. 
Europe spot freight rates to less 
than 50 Worldscale by tbe end 
of 1974 compared to a peak of 
over 250 at the end of 1973: an 
increase in the amount of world 
laid up and idle tanker tonnage 
to over 4m. tons by the end of 
the year compared to a base 
margin of a few hundred tons 
earlier in the year; aud an excess 


of actual supply over consump- 
tion averaging nearly 2m. barrels 
per day over the year. 

The precise impact of the 
1973-74 crisis varied from 
country to country, according to 
BP's figures. 

.At the consumption end. the 
largest falls were experienced in 
the main industrial markets. 
Western European consumption 
fell by 6.6 per cent on the year 
to lL2m. barrels per day, com- 
pared with 15.2m. barrels per 
day in 1973. , In the U.S. con- 
sumption fell by 4 per cent, to 
16.2m. barrels per day; and in 
Japan consumption fell by 2.7 
per cent, to- 53m. barrels per 
day. 

Sharp- increases, on the other 
band, were still experienced 
elsewhere, most notably in 
Russia, with a gain of 7.6 per 
cent, to nearly . 7m. barrels per 
day. and China with a‘ rise of 
17 per cent, to nearly Ira. barrels 
per day. 

On tbe production side, sharp 
declines in output were ex- 
perienced in Venezuela, whose 
production fell 11.6 per cent, to 
3m. barrels per day. and tbe 
U.S. whose indigenous output 
fell by 43 per cent, to 10.5m. 
barrels per day: Libya, whose 
output fell Dearly 30 per cent, 
to 1.5m. barrels per day, and 
Kuwait. whose production 
dropped by over 17 per cent, 
to 2.3m. barrels per day'. 

These falls were more than 
made up hy the dramatic rise in 
output from other major OPEC 
countries such as Saudi Arabia, 
whose output rose by nearly lm. 
b/d to 8.2m., making it the 
largest producer in the Middle 
East and the largest oil exporter 


in the world. Reserves during 
the year also soared from the 
634.7b n_ barrels recoverable 
“published proved" figure 
recorded in the Review at the 
end of 1973 to 720.4bn. barrels 
recorded at the end of 1974. 

Western European reserves 
have also been revised upwards 
thanks largely to North Sea dis- 
coveries from 16.4 bn. barrels at 
the end of 1973 to 26J bm at 
the end of 1974, of which nearly 
half are thought to be off-shore 
the UJ\. 

The major question facing the 
industry, and the consumer, this 
year is how much longer this 
picture of falling demand and 
excess supply and transport and 
refining facilities will continue. 
Figures so far this 3-ear tend to 
suggest that, during the first four 
months at least, the depression 
has la fact deepened, with 
further falls in demand forcing 
substantial drops in output from 
the Middle East and Africa, a 
drastic increase in the volume 
of tanker tonnage laid up aud a 
decrease in the rate of refinery 
utilisation. 

A number of experts, however, 
now think that the situation is 
now beginning to “ bottom out ” 
and that the autumn will begin 
to see a recovery both in demand 
for oil and in output. 

Reuter reports from Paris : Saudi j 
Arabia wishes to maintain the 
current price of oil. Crown 
Prince Fahd said in an interview 
published here to-day. Tbe 54- 
year-old Prince, one of the strong 
men behind the Saudi throne, 
told the weekly magazine Nouvcl 
Observaieur that the price of oil 
should be linked fairly to the 
price of industrial goods. 


Sadat hits again at Khedaffi 


BY RICHARD JOHNS. 


ghtewas being dealt withthrougb 


TO THE HOLDERS OF 

Elite Nazionale per l'Energia Elettrica (ENEL) 

Guaranteed Floating Rate Loan Notes 1950 
In accordance with the" provisions of the above Notes, 
Bankers Trust Company, as Fiscal Agent therefor, has 
established the Hate of Interest on such Notes for tie 
semi-annual period ending- November 30, 1975 as seven 
■• ‘ r and three-quarters percent (7®4%) per annum. Interest 
due on such date will be payable upon surrender of 
’’ .Coupon No. 11. 

BANKERS TRUST COMPANY, 

Fiscal Agent 


ricosf 


DATED: June 2 , 1975 


The ANC derision to resume 
the dialogue with Mr. Smith 
means very little iu the light 
of the riders attached — namely 
that it be held to secure 
majority rule Immediately and 

. „ also that Britain participate. 

A an<T the EEC The ques- •- British 'partidpaQ on — except 
tion had not arisen in his con- in a purely fonnal sense once 
versation with President Ford. the negotiations between the 
Renter reports from Lisbon:' The j ANC and the Government have 
-.government will soon announce! J* 011 completed — is rejected 
restrictions on the import of I “>' the Smith Government • as, 
luxury goods and certain con-i of course, is the demand for 
suroer products. Economic Plan-| Immediate majority rule, 
ning Minister Mario Murteira 
said to-dat. But he denied that 
the measures could lead to 


Rejected 


IN A further escalation of the backing from Libya. A Pales- shortly after his overthrow of 
verbal warfare between the two tinian by birth, be was con- King Idris in 1969 had “dropped 
neighbouring countries, Presi- demned to death by the Supreme an offensive word n when 
dent Sadat of Egypt yesterday State Security Court together approached by President Nasser J 
described Col. Muammer with Karem Anadoll and Tallal with a request for £10m. pre-j 

Khedaffi. the Libyan leader, as Ansari. both 22-year-old students, viously promised by the 

“ a pathetic man of split perso- Another 50 in the dock were sen- monarch. Denying Libya's more 
nality." according to the Cairo- tenced to prison sentences with extravagant claims, he asserted 
based Middle East News Agency, hard labour varying from life to that Egypt bad received only 
President Sadat made his four years in jail. 8120m. in aid from Tripoli and 

remarks to members of the In Vienna President Sadat in return had provided aid in- 

Egyptian community in Vienna recalled how Colonel Khedaffi. eluding three warships, 
while en route for his meeting 
with President Ford in Salzburg. 

They may be seen as taking on 

some extra significance coming in , 

the wake of last week's revela- BY (HSAN HIJAZI BEIRUT, June 1. :THE 

£U!s dSri U reaSded S wtth l jeitioS PREMIER - designate Rashid the offices of a subsidiary of the 
hostility by Egypt, and also Kara mi. raising the slogan cf u.S. company ITT. An under- 
Saturday’s judgement in the trial 1 A ■ c . on ‘ ground group. “ the Arab Com 


resignation 

threats 

By Anthony Robinson 

ROME, June 1. 
SIG. GUIDO CARLL Governor 
of the Bank of Italy, caused a 
minor sensation at this week- 
end's central bank annual 
meeting by making public a 
letter to the Treasury Minister 
revealing that he has peri- 
odically expressed his desire 
to leave the Governorship. His 
first resignation offer took 
place in August 1970, was re- 
peated twice In 1972 and re- 
affirmed recently. “I am still 
awaiting a reply from the 
Government he said, and 
added: “In fhe meantime I 
intend to carry on with 
absolute loyalty to the system.” 

The Government's reaction 
to this surprise announcement, 
kept secret even from his 
closest collaborators at tbe 
bank, swiftly followed. Treas- 
ury Minister Emilio Colombo, 
speaking for the Government, 
publicly called on Sig. Carli 
to stay in his post. By doing 
so. the Government has in 
effect recognised what is 
already widely conceded, that 
central bank 'monetary policy 
under Sig. Carli has pulled 
Italy out of its gravest financial 
crisis since the war, and (hat 
his skills are still needed to 
guide the subsequent phase of 
balanced expansion. 

This means that Sig. Carli 
should now be in a particu- 
larly strong position in the 
three years before retirement 
age at 65 lo posh forward 
several important reforms in 
the banking system. The re- 
forms he has in mind are 
aimed at redneing na war- 
ranted party political interfer- 
ence In too bank appointments, 
the creation of an efficient 
money market — for example, 
through the encouragement of 
Initiatives such as that of 
lotermobiliare Finanziaria, 
which has just started a 
bankers acceptance system — 
and other reforms such as 
direct public subscription to 
short-dated Treasury bills 
and commercial paper, and bill 
auctions Tor the commercial 
banks. 


Beirut violence continues 


Organisation" charged 


rationing. 


Head ' offices in 
Luanda decreed 

LUANDA. June 1. 
ANGOLA'S transitional Govern-, 
ment has ordered firms operating j 
in Angola with head offices out- 
side the territory to transfer 
them here. A decree gives 90 
days for all companies and cor- 
porations whose main business 
activities are in Angola, but 
whose head offices. Boards of 
directors and chief decision- 
making machinery are estab- 
lished elsewhere, to move to 
Angola. 

Many Portuguese firms, whose 
principal shareholders live in 
Portugal, have bead offices in 
Lisbon. Some Angolan sub- 
sidiaries of international or 
multi-national ' companies also 
have '' Angolan operations 
directed from Lisbon or else- 
where. 

Agencies 


It is also likely that to-dav’s 
violence — both between the 
two rival nationalist groups 
and between the Zanu 
demonstrators and the poliee ) 
— will constitute a further 
obstacle to successful talks, as 
there Is bound to be an 
adverse reaction both from 
blacks aud whites. 

Indeed, the signs are that 
there is now virtually no 
scope for any successful 
constitutional conference. 


dBWa'il attempt tinned: lobring — 

ffiUTibe I" «• ^ front 

M er Mrf*' Jj ~ put a new Go — 1 

mounted the attaVk ontbe Tech- Although the situation has fied. and a ” liaison office ” at the 
nicaT Military’ Academy Sid ^Imed down in comparison to security department here has 

Sd - wh3t teD «*■. ago, kept the _ public informed on 

10 ave rece a ppon there have been a number of developments through bulletins 

1 incidents which kept the tension broadcast every hour on the hour 

. • m 1 ■ j high. An explosion to-day by Lebanon Radio. Tbe new 

■ tTPPI£ I lirkish Shattered a boutique shop in the information campaign has helped 

VJt VV1K 1 . * residential area of Sanyeh. and a great deal in re-establishing 

yesterday, an explosion wrecked confidence. 


BANCA P0P0LARE Dl NOVARA 

HEAD OFFICE: NOVARA. ITALY. 

Representative Offices in: Frankfurt am Main. London, Zurich. Bruxelles. 

STATEMENT OF ACCOUNTS 31 tt DECEMBER 187*' 

CAPITAL AND .RESERVES l. 

CapHal ; stare 4A07AOL5OO 

Rcsanm 

Ordinary Rone 7,341,548,176 

Special Reserw 23339,711^81 

Share fremtae fenrw 10,310,685,000 

Fondr -• 

PmlJiM for ftbts pot colhcUbte .. „ . 2,600,000,000 

Seorttlu EquUsttlen Fund .. 2,500.000,000 

Special Rtum.fer roped of ml estate . . 1,500,000,000 

Find for inntasc tt repayment tt Saak's 
shares 300 000,000 

4>r«*blM fertad aad doubtful debts' P.OOO.'OOO^XXT 

fund lor paMUe deealotiap ef Mdlag . . 500,800.000 


22,872,847,676 

206.206.453 

590,630,628,797 


43,090,275.737 

275.964,962,136 


ASSETS 

CaA la baad aad itcflis payable at S4W. .. 

Fartijn Caneoey 
Balances with attar harts .. 

JnHimeau 

FlxetMafaunt securities? 

Onf. and bag-term Govt, T namy Mils 
bwonut aad attar icarfUts . . ., 

Holdings; 

Quded starn of Companies mi certnlM 
op associated 

Unquoted stares af cwtretad sr'saadaiad 

-■ 

Uagwud sham af otter Conpanies .. 

Holdings la Public Bodies 

Bills 

Ordinary 138028,626498 

Secured by wllaknl* 4,933,474449 

.... 2,619.636,715 


220,827,520 

7.638,877374 

2.089,957436 

2315,400,002 


4,990,412,820 

2,105,437348 

11 400,844,070 

68,559458,550 

9,750,980.000 

804,950.608448 

UASfe.M8.989 

35448,073,176 

2,420489421 

4,725460,782 


Agrarian 

For Leans lo Craft Industrie: 
daw 27.7.1962 Ne. 3228) .. 

<— OJ.R. 29.94973 No. 605) 

Rediscounted Bills 

Loses against Securities . . . . . . . 

Contango Ions .< ■ . .... 

Sundry CurrMt Aments and Guaranteed 
Accounts 

tun* tu CentrolW tad Associated Compute 
Lous la Pubfle todies .. .« 

Medium Term lam 

Uw 27.7.1962 No. 1226 

WMt. 29.9.1973 Me. *01 

Cartel Accounts with Barts 360,995,424460 

Current Accounts with Braudes .. .. U54U.i48.985- 

Real Properties 

tort's premises 7,978,846433 

Otttr. -■ - - 9482,402,463 

Fmi Adjustments 6442,645,677 

MsnUe Property aad Equipment 

Furniture tad EaotMiert 529,472448 

Kant. Martinet? aMtectateaf ctplpaient . . X838.SM.fe71 

Fiscal Adjustments 3498499451 

Bills for colltctlas 105,196486,004 

Semtrr .. 96.664.773.946 

Prerindal Tax Coital! an Dep»trtt*l— due by 

Taxpayer! 10,869.901,429 

Accruals 2.449449.959 

Prepamau _ 20427.440 

Debtors tor Documentary Credits, ARepttaeet, 

Tta Caenstees . ' 30,648,579.773 

Wnan tor EniMriHuems, Guarantees and 
SortUns . 42.121 .(00.190 

Forward Securities and Foreign Exchange 

„ umactMM 25.970412.711 

Swt Blank Oralis held 2434.676.490 

Srturuta Deposited 

— « wKMer*/ 2,004349.476387 

—*««*»■ , .. 12,128,095 

— « sale custody 308.668.617.602 

OepeHtarie* ot securities 241.B63.B96.993 

TOTAL L 4.Z12341,B7feJ25* 


LIABILITIES 

Snfoss Accweas 

Current AcCewteadli Auks and 

Deposits of awtfrikd ft srtsMtery 

Sub Orate nutundjijg 
AdmlBlwaihra of tUm-perur foods 

Adraoeos 

Kungages 
Correct a/e 


Swpta-salue tt reforest I0.P.R. 29.94973 
H397— art. 54 j 


54,499,045,757 


961,791,081,959 
1,073,886,694^38 
lies 42.070,766,109 
31^66^04316 

349,744308 
5,108455,173 
1,400,493439 
55^80472.440 


49464496 

2B.4084tM.999 


Taxed Reserve 

Sundry .. .. .. i4Mtt.766.281 

Assignee or Re«nut td Bills 22400,844,070 

Bills for collectjeji 69.tt0J5n.093 

Prorl octal Tax CrileeUoa Dtsartmests : due to 

author! lies . : .. 10.046,740422 

Staff Sewranto Rari .. - 64^07,993589 

General Wtlf« Fbtf 1^82.709.793 

fiepreCiatlM Fund : nwrtles, nfoal, martinery 
ft ttrtnlcal taripmeot trf wNrt : FUeal 
AdjusUlwtsL 1,693-949,4903 .. 4,109.94650* 

AreortiPlfon Frad : real estate (of rtirt : 

Fiscal Adjusuntots L. 1.493,210,778) .. 2.774,821,437 

Aowals _ 756,078489 

Prepajsneins -. 4429.605 OT 1 

Net jroflt lor tbe to be aJ located . . 5.000.866.409 

Uahtmfcs for dHmnury credits. Hits. 

amptapees, <« saanntees gi«M .. 10.648^79,773 

Liabilities tv M g w ssintnte aad guarantee - ■ 42421,010490 

Forward securities and foretyi exrtaoge 

transactlm . . 25,970412,711 

Cenenondents taj Aged ttuk «xtb .. 2434^76.490 

Oepaslttfs ef secorttfos : 

As collateral 2 404349,476.087 

As finely ■ ■ / 12428.095 

In safe custody 308,666,617302 

Securities depMiudiwiu third pastes .. 241363^96,993 


U.S. negotiator 
to Thailand 

BANGKOK, June I. 

A TOP UB. diplomat flew to 
Thailand to-day to discuss 
strained Bangkok- Washington 
relations in the wake of Com- 
munist victories in Cambodia 
and South Vietnam, and the ! 
Mayaguez incident. 

Philip C. Habib, Assistant j 
Secretary of State for East Asian 
and Pacific Affairs, said that he’ 
was in Thailand to review the! 
. problems of the Thais rather 
jthan sei down U.S. policy; “l‘ 
intend to do more listening than ; 
I intend to do talking. - * he said. : 

His visit came at a time when ! 
Tbaj-U.S. relations are at a low’ 
point. Tbe Thai Government 
recalled its ambassador to 
Washington last month to pro- 
test against American use of 
Thai bases to-launch the rescue 
operation for the captured 
American freighter ss Mayaguez. 


TOTAL 1.4.212.341 .876.254 


BARBADOS DROPS 
STERLING LINK 

. BRIDGETOWN, June L 
BARBADOS is breaking its 
traditional currency link with 
the British pound and will- 
switch to the U.S. dollar instead, j 
Prime Minister Errol Barrow i 
announced. 

The anticipated worsening of j 
sterling's decline on major] 
world trading markets was one' 
of the reasons for the change. 
Mr. Barrow said in a radio and 
television broadcast last night 
Mr. Barrow who is also Finance 
Minister, said that the ehange 
was prompted also by Britain's 
renunciation of the Sterling 
Guarantee Agreement, a change 
in Barbados terms of trade and 
the calculation of sugar prices 
to tiie European Common Mar- 
ket in units of account rather 
than sterling. 

Reuter. 


talks reduce 
tension \ 

By Robin Reeves . 

BRUSSELS. .Tune I. 
TENSION between Greece and 
Turkey seems lo have been 
reduced as a result of the 
meeting between the Greek 
and Turkish Prime Ministers, 
Mr. Karamanlis and Sir. 
Demirei, here yesterday. It 
was the first face-to-face ex- 
change between Greek and 
Turkish heads of government 
since 1967, the year of the 
military takeover in Greece, 
and one of the most enconrag-/ 
lug signs of improving rela- 
tions since the Turkish inva- 
sion of Cyprus last summer. 

In a joint communique, the 
two Prime Ministers agreed 
that the problems between 
Greece and Turkey most be 
resolved peacefully and 
through negotiations, and that 
efforts should be made to 
create and maintain a good 
climate in their relations. 

More specifically, Mr. Kara- 
manlis and Mr. Demirei 
defined the general guidelines 
for fat ore meetings of repre- 
sentatives of the two govern- 
ments and agreed to accelerate 
the joint discussions of 
bilateral committees estab- 
lished by their Foreign 
Ministers in Rome last month 
to examine the disputes over 
the Aegean continental shelf 
and air space. At the same 
time, the Turkish Prime 
Minister, in what was inter- 
preted as a major gesture of 
goodwill, accepted Greece’s 
case for referring the prob r rm 
of the Aegean continental 
shelf, with its potential oil and 
gas riches, to the arbitration 
of the International Court in 
The Hague. 

On Cyprus, the two Prime 
Ministers said they had agreed 
to lend their support to the 
talks between Mr. Clerides and 
Mr. DenktaSh. the respective 
leaders of the Greek and 
Turkish-Cypriot communities, 
which are dne to resume in 
Vienna this week. Both Greece 
and Turkey now seem to accept 
that a solution to the Cyprus 
problem is essentially a matter 
of prolonged negotiations 
between the two Cypriot com- 
mnlty leaders. 


SINGAPORE FLOATS 
$500M. LOAN 

SINGAPORE. June 1. 
SINGAPORE Government 
announced yesterday tbat it is 
floating a Singapore S500m. loan 
for development purposes. 

. Stocks maturing in two years 
will receive 5'{ per cent, interest, 
and 6J per cent, for five years 
but stocks maturing in 15 years 
will receive tax-free annual in- 
terest of 6} per cent 
“ The short-term taxable stock 
will not only serve to meet the 
demand from financial institu-_ 
tions, but also to assist the 
market for Government stock.” 
the statement said. Application 
opens on June 12 and closes at 
3 p.m. the same day. 

AP-DJ 


What has Sheraton done for you lately? 

nuNKFum 

NOW OPEN. At the airport the Frankfurt-Sheraton is 
connected to the main terminal building, only minutes by high- 
speed train to the city center. And there’s a discotheque with 
entertainment and an indoor heated pool. 



U^. PETROL TAX 
INCREASE PLAN 

WASHINGTON. June 1- 
3IR. FRANK Zarb. U.S. Federal 
Energy Administrator, said to- 
day that tile Administration 
planned lo increase the price of 
peirol to dose on 70 cenls (29? > 
a gallon to force down consump- 
tion. The average price at 
present is about 53 cents (22p> 
Reuter 



The marvelous Sheraton-Munich has a year-round 
indoor pool, a sauna, great restaurants, nightly 
entertainment in the discotheque and a great location 
between the International Airport and downtown. 

rams 

The magnificent new 32-story 
Paris-Sheraton is perfectly 
located near Gare Montparnasse, 
convenient to the city’s newest 
commercial centers and the 
lively night lifeofthe_ 
famous Left Bank. 





The Sheraton-Copenhagen, one of Scandinavia’s most 
impressive hotels, is only two blocks from the Air Terminal and 
famous Tivoli Gardens. And there’s a health club, sauna, plus 
nightekib entertainment 



HijV, Dt.7rts.Ti,'-. 

PINNEYS 

OF KAAPFNDEN LTD 

Harpenden 6431 1 




For a reservation at any Sheraton anywhere in the world ring: 


London (01) 636 641 1 

Or ask the operator for Freefone 2067 

Or have your travelagent call. 


Sheraton Hotels & Motor Inns 
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Tactics in a 



X M 2 1975 

the Editor 



By DAVID FISH LOCK, Science Editor 



the REPORT of tiie inquiry Nader has promised his sup- Denmark, they are bSeve (AGRsT* SToi^iKes ia the molten 

Into the Flixborough disaster porters that this is the year he prevent construction of the first is maiptomed, es canine attention ' altogether, sodium' coolant of fast reactors 

and its finding that there was will bring U.S. nuclear construe nuclear station. ttat mW Is ^^^enGon^toge«e christened, success 

.. . a . " coincidence of unlikely cion to a halt In West- Germany, which has *o« tfcngs tturt make the iveu mdfer Md 

- errors” Is hound to providS Now ^ UiS . critics have ten / ude ^ £S£u ^L^sto ^TsSfup Satan. 

? “ ud ? r enei F' s brought the conflict to Europe. ™der : *«JS!'5Sdety. irtfli ttdSr energy a local feelings agaiS the AGR Dr. Day Lep Ray advwes Ae. 

critics at a time when nuclear Britain' probably averted trouble more 1 J rop Jj5 P ,r oDnoneni convenient point of attack station at Heysham. •' ' Press and theTnfirfic to demand 

' S t8 ?rt?te S 5 1 ‘2 ( x 1 S el fn V SJiS lemporarily Iast year by choos ' haSr recently mSaged P tn pr2 becaase it is so much easier to Even opposition to tbe-FWRthe qualifications of those who 
r5«o L ^ , several ^ a new nuclear system on "*“* 1 construction of get people upset over it than may yet raise its. head again in make unsupported • assertions! •■•.,■ 

._ StoSS* ** nud “ r P0Wer S^criScKaJtirtieS bunt IS officSy approved station. • other industrial activities. Britain, lor the French * ; plan about^the _hazarf ? «USi£L' -ifc EEC 

t. it will carry no weight with up, rather than the fiercely con- ■ From the other side of the In- Britain, exce pt for the 

nuclear opponents that there is tested U.S. pressurised water debate come claims that nuclear lapse when it presented plans 

no resemblance between the two reactor (FWR). But a recent energy’s -opponents set- out for a crash programme 


Textiles and 


of 


to build four big PWRs-ona activities, and the credentials . . - 

site near - Dunkirk. ably about of organisations which . lay Front foe <Mairman aj 
30 miles from Kent. M. Andrd charges against the industry. Gorrmptow Vtyella. 


proposal can be adopted by tb« 
Council of Mi nisters (where the 
big? derisions are made, and 
where Britain - ia, of coarse, 
represented) if even one mtg? 
her considers its vital national 
Interests to be threatened there, 
by. It is hardly necessary r Q 
add that' no member has ever 
been, forced to accept such a 
measure: • 

.Far from this couruiy a beino 
dominated in the Community £ 
is dear that even in such a sha» 
time we have greatly influenced 
not only its day-today affair 
but even the character of 
institutions. If we withdraw 


industrial processes or in 


two reactor (FWK>. But a recem energy's -opponent “ Ul «» u juv^c Giraud. chief of the French' The widely reported Uni<A of 4 sir,— Little attentioMias been iw^tiitiOM. f vrowahdrt^ Wa 

the leak of radioactivity so trivial quite cynically to exploit fear, PWRs. .the electricity supply Aton J*f EiiergF Xomitossiou -Concerned Scientists' .adtoftted given . rioDhmaWng process of S^dJS,' 

to the U.S. Congress that it was AWmlV *> «£?* &£££ which is both our nearest S> 


Atomic Energy 
(CEA).' who in his four years 


Way they are regulated from the that it gave no concern to the especially the fears of women industry , has an exemplary 
standpoint of staff and public Government’s nuclear inspectors of nuclear weapons, radiation record for. -taking careful 

safety beyond their complexity nonetheless made headlines in and cancer. This is the view- account at. local level of public ulJl _ 

and the amounts of stored the Press. point of Dr. Dixy Lee Ray, the sensitivities about nuclear . nuclear research effort about a score of members. 1 

energy present Still less will Fr&ace however, not only eminent marine biologist who power. But it cannot afford to .nuclear researen " • ... 

the opponents be impressed by chose the' PWR but elected to go was chairman of the U.S. be complacent. For one thing, 
the fact that both the U.K Gov- £r a craS h nuclear programme Atomic Energy Commission the new pressure tube reactor 
eminent and the British t0 reduce the burden of the new until earlier this year. The raises a- _ 

chemical industry are looking 0 ji revenue payments. Then, last opposition Is based on fear, ana logical problems, different from 
Increasingly to nuclear expert- December, it compounded its fear can only be overcome with the. gas-cooled reactors now in 


ence in 
reliability 


plant safety and problems by officially publishing knowledge,” she says, 
to remedy defici- a map disclosing the where- Mr. Nader’s primary aim 


as chairinan has done so much an unchartered and '***&* ifenSt tbeBriSh Sou? Std°' 
to restore the price of the tered society with. no Textile Industry, an industry trading bloc in ttie> or f2. 

‘ “irt about a score of members. wlth^clothihg. employs argue that 

admits that ' fie was- taken' by, "Casting doubt on the creden, close - 6a ^ people. ^on ^-hich S 

surprise by. the vehemence of t .tials and the motives of nuclear- . Britain ..has traditionally Jjj aholi- 

iressure uibe reaaor a recent attacks, the latest of critics will not per se restore imported a much higher proper- , s jjJ WO uld itself h* ' nit 

£££ SfcgJgZ WW(?was-Semp?tobomb public confidence in judear 'tioKih textile^uiremen« gj ‘g? 

a FWR under 'construction, technology and its^ractitiopere, fromjelativelylow develo?: ^ talien a ^ 

M. Giraud is convinced that of course. TSe «tar 5SLSSS22T -'SSU? to A g res ^ B «• S5 

no on referendum day 

anart from vbo cannf7t “e clearly ahead 
aP ?eramy even to next year. wmledS?. 
proportion of the oppor- 


“io 1 ”* ie i |S f-as » ssKS^i-arw ss 

Kifio anil naur WtI lie #vF iwi/lin. its time trying to answer ques- avert s very real sarial thrtot-— | Market, - apart from 


encies in chemical plant safety, abouts of several dozen potential to-day is to secure nationwide bine and new kinds of radio- T ^ se ^ nuclear oppo- namely energy shortage-riiust on iy West 

Nuclear energy, in the words sites for large nuclear stations, rejection of nuclear power. The acove emission. neats, who in any 'case, he 8fb touch- further and show^the Sports ’a high proi 


of one leading critic. Professor Though many of these sites may opposition— diffuse but co-ordi- For another,- Britain has a daims will not accept. reasoned Eftfili.c ti»t ' they, not their ber- requirements. ■ Other mem- ^ Sr’ « a 5i. t 2 

Henry Kendall, Professor never be needed, and many nated— is being concentrated at deep interest in the fast answers. ' “ It’s ouf job to prt> critics; are-ttie ones to.- be hers at the EEC have hitherto jj^p^ -lf 0 _ ^ othe rhSS 

of Physics at the Massa- more will not be required fora local rather than Federal level, “breeder” type of. reactor, a yi de ene rgy not to satisfy the trusted. been protectionist we vote "yes" they will hava 

chusetts Institute of Tech- decade or two yet about 52m. in carefully selected states such system which attracts more poets. 'Thure ? s never been a ~ As ait *nrin»nt U5. engc^ A new- intem^onal SB 1 ?®" the chance to decide far or 

oology, Is simply “an unforgiv- Frenchmen are now being told as California, .Massachusetts, intense opposition than any. society founded oh poetfy.” scientist has' said, doctors,' too, providing a SamewocK for against union if and when such 

ing technology.” By this, he is that they may be about to have and Michigan, with the object other. The UJC Government Is ---Bathe*, the industry aim; -have their critics. But if a4ob- -rSi-nSfl end S-?J! P b * c ^ mes a Practical possi- 

implying that a mistake once nuclear reactors as neighbours, of securing either amoratonum likely to give its blessing shortly believes SL Giraud. should be tor counsels surgery; with^all SJ a ^ 3 np S,^Seenwm (the a-,*! 

perpetrated must lead remorse- u.S. nuclear opponents, in- nudear construction or to a new phase nf fast reactor to reassure people whose fears its attendant risks* we may <fion- ratT Multi-Fibre Arrange- 240 Hiah law- 
lessly to disaster. du ding Professor Kendall, have crippling restrictions on plant development, induding con- are being aroused that every- suit a second . doctor, but \ we ment), -covers- many aspects of London, W.CJL-* 

Professor Kendall is also been very active in Scandinavia operation. struction of a commercial-size -thing that can be done for doirt demand a referendum- on trade in textiles. . Its. main ‘ ' 

chairman of the impressively, lately. In Sweden, they are try- The opposition. Dr. Ray station somewhere in England nuclear safety is being done, whether or not to accept |he feature Is th at, .w here there is a 

named Union of Concerned ing to stop the Government lift- claims, stems from an anti- or Wales. The U5, an the other Ironically, a - genuine French, advice. , Qnly -the' experts tjuem- need for a restraint arrangement 

Scientists, which acts as tech- ing a moratorium it placed on intellectual opposition to tech- hand, may well- hold up plans talent for finding poetic names selves can give people the same between a low cost exporting 

ideal advisers to Mr. Ralph further nuclear construction nology not unlike the Luddism for this reactor for a few. more f or experiments can sometimes kind of confidence in assurances . an 5‘ tt 

Nader, leader of the nuclear once the first flush of nuclear that swept Britain at the start years. turn out to -be less than wholly about the safety of nuclear, ays- ^!Jrto an um ual Sowthra te 

opponents in the U.S. Mr. contracts was under way. In of the industrial revolution. Neither are^ the hapless reassuring. A series of CEA terns. ^ - - - - 


Remember the 
Third World 


o£ at le2st S** From Mr. B. Jt. Paul 
This uro vision could have" 



. ___ Sir. — -When it is pointed out 

-proved, .very- onerous indeed for that-food must be a ca ll able more 
! Britain .. to accept in isolation,, cheaply outside the EEC (why, 
jjartituiarly - in- view of the would it be irecessaiy 

serious 1 problems our domestic to. add levies to the basic" price 
V En.dostry 'is ■ fa^jg ' during the ,iV p t0 -^“Sher 

presort ^orid- recession in tex- level?) pro-Maiiceteers 

^tfies counter with the statement that 

■ * * ' * ‘ - the Nine can be self-sufficient 

in food. 

• li afrPr This “I’m all right Jack" 

. * - attitude is disgraceful. The 

. However, 'our membership of Third World should be encour- 
tbe Common Market is likely to aged to trade — and t^adc, we 
reduce the. extent of the problem seem to be in danger of for- 
substantiaily.'- Last year, the getting, is a two-way process. 
EEC, -largely as a result of pres- How can underdeveloped conn- 
sure- exerted by the British tries buy farm machinery and 
Government and- - the British industrial goods from the EEC 
'extile 'Confederation; agreed to if they are prevented, by the 
a fairer distribution of the Common External Tariff from 
burden of textile Imports among selling their surplus produce to 
the Nine member states. Under us. If they are denied the oppn- 
the "burden sharing” formula, tunity to obtain foreign currency 
it was agreed that countries they will sink further into 
which, like Britain, already take poverty. Is this the object of 
more than their fair share of the rich men’s club, to keep the 
[textile imports should in future poor nations “ in their place? ” 
take a smaller proportion of the Britain was a ready market 
growth in imports into the Com- for the world for 50 per cert 
toon Market than other countries of her food. The other EEC 
in the EEC, where the import countries are now cornering that 
penetration is markedly less. market. If we remain in the 
It is, argued, by some in out- EEC Shall be the ° n e country 
Qdas3%* fchaV’th^ scheme Soes.in the .Commonwealth that is 
' !OTgh;^cC J that'Waia*' i^ independent, and we skaJ 
_ .j^uife’-iff fin retifeatflag' from the wider 

reduction In 'our present import world' and' trying to trade with 
penetration- However, we must our competitors, 
accept and treat fairly with the E. R. PauL 


aspirations- of developing court- Woodsford Manor, 
tries, aiid me arrangement which Dorchester, Dorset. 

has been arrived at reflects the 

responsible- and mature approach 
which is helping in the orderly 
development of international 
trade. . 

This has already borne fruit. 

In April the EEC completed a 
textile agreement with India, 
and this, in accordance with the 

ctnwrh P nf Yi 7 eS TK»r° 1 rfinf strange comments are 

Ml SSaSn-uK »" 0U t New Zeeland. Tbe 

tiles to the Common Market as 
a whole. ..Under the t “burden 
sharing."' arrangement, the 


New Zealand 
fictions 

From Dr. M. F. Lloyd Prichard 
■„ Sir, — In the referendum cam- 
paign. 


British share of this growth will 
only- be half of 1 per cent a 
year.'- Similar results are ex- 
pected from EEC negotiations „ x . ... „ . J - 

with other major textile supply- the New Zealand Prime Minister, 
in ct -c in London last February. 


country, it Is suggested, approves 
of Britain's EEC membership 
and has found more lucrative 
markets than the U.K.— notably, 
in Japan and the U.S. The record 
can be put straight by references 
to the speeches of Mr. Rowling. 


February. 

New Zealand, be commented 


The new\foIvo264GL. 



We are making a remarkable claim 
for our New Volvo 264 GL. 

It gives you all the quiet comfort, 
space and luxury equipment you'd 
expect to find in a car costing twice as 
much. 

That’S hard to believe, but it’s true. 
Therjuiet comfort is due to two things. 
A new advanced V6 2.7 litre aluminium 
engine with double overhead cam- 
shafts, which is so efficient it runs on 
93 octane petrol. And secondly a com- 
pletely redesigned suspension system. 

The 264 GL’s list of equipment even 
includes things like a heated driver's- 
seat And unlike many big cars, the 
luxuries don't cost extra. They’re all in- 
cluded in the list price of under £5,000. 


Yet there's more to luxury in a car 
than this. A luxury car is only a luxury 
if you can rely on it absolutely. 

At Volvo, we have a great deal of 
experience in making cars you can rely 
on absolutely. The Swedish engmeer- 
ing of the .264 GL makes sure, it doesn’t 


Automatic transmission 
Power assisted steering 
Air conditioning 
Sun Roof 


Standard Equipment 
Standard Equipment 
Standard Equipment 
Standard Equipment 


Real leather or plush upholstery Standard Equipment 


0edric front wi ndows 
Heated driver's seat 
Metallic paint 
Tinted windows 
Headlamp washers/wipers 


Standard -Equipment 
Standard Equipment 
Standard Equipment 
Standard Equipment 
Standard Equipment 


is extravagance. 


have the kind of temperament that 
comes with many more expensive cars. 

- Recent tests in this country showed 
that oh average, Volvos spend less time 
in the garage than any other cars in 
their class. 

That’S why we can afford to give all 
Volvos, including the 264 GL- our 
remarkable twelve months unliniited. 
mileage guarantee, including all parts 
and labour. 

Frankly, what it comes down to is 
this. When you consider the total ex- 
perience of -the 264 GL; its comfort, its 
luxurious equipment and its pedigree 
of reliability, there is simply no excuse 
for any car to cost 


ing countries such as Pakistan 

and Hong Kong, where toe ... 

British share of the total EEC circumspectly, did not take sides 
imports- Is very high. IP referendum issue because 

• •• . it was for the British people to 

■■ -■ ; decide. But he did say that there 

More orosoerous had beea n0 real change in New 

- “ ■ ” Zealand’s trade requirements 

Undoubtedly, j.-thia ■ -ijonn \of : since the 1971 negotiations. “ We 
miifnai "co-operation should help are still dependent on the British 
to -secure a more prosperous market for the overwhelming 
future ‘for British textiles, with part of our butter and lamb 
the direct and important, result exports.” he said — and be conJd 
that employment in this taiajor' have added cheese, 
industry should be maintained at In 1974. New Zealand’s exports 
significantly higher levels than amounted to $1.75bn^ with food 
would be the case if we were left accounting for $878 ra. or ins* 
to ourselves outside -the Com* over" half. Butter exports cam* 
munxty.. In .an. isolated position to $108m^ with Britain taking 
outside : the EEC, our export $85m.’s worth or 78.7 per cent 
potential could.- .-.be threatened; Japan accounted for SlOm. or 
We would be under great pres- 9.2 per cent, and the UJS. S3.6m. 
sure- to -live With more imports or 32' per cent Cheese exports 
from- overseas. - and. the de cline totalled S58m„ with Britain 
in employment in the' industry accounting for S26m. or 418 per 
would- surely -accelerate. cent, Japan for $6m. or 10 per 

The message is cleflr. If we . cent, and the U.S. for $lS.7m. or 
stay in 'the Community, there is 32.2 per cent.' 
every V, chance that-, pur textile Meat sales abroad in the year 
industry, will be less disrupted to the end of June 1974, were 
by imports;; The- developing $565.4m ; of which Britain 
countries will have. fair and pro- accounted for 8181.8m. or 32 per 
gressiye export opportunities to cent, the U.S. $180.7m. or about 
Europp as a whore, and we can 32 per cent, and Japan. S55. 7m. 
P^n oittf -future within more or 9.9 per cent. Tkking lamb 

e** 0 * 3 alone ’ Britain accounted 

still competitive trading condi- for 73 per by we ight o£ New 
nr ' tr ■ . Zealand’s overseas sales in fh® 


tionk. 

J. A^Lewando. 

24, <3teat" Pulteney Street. 
London, WJ. 


Britain and 
the veto 

From.' the. Secr e tary, 

Bow Group Foreign Affairs 
Committee.— " r{ " 


you a penny more. 

VOLVOCONCESSlOfWRES LTD. LANWSTCRROflfiCRESSEXESWTE, HIGH WYCOMBE. BUCKS HP12-3QL TEL HICWWIICOH BE (0494J 23444. EXPORT ENQUIRES 28 AlflEMARLESttONDONWlTlLQI -493 0E2L 


12 months to the end of Septem* 
her, 1974. , 

Overall, oF New Zealand^ 
SSTSm. income from foj™ 
exports, about S300m. was ** 
rived from the U.K. The New 
Zealand farmer, however, is fioj 
ing the going pretty bard* 
Cheese and butter imporito 
from the Commonwealth m®* 1 
pay levies of £200-£300 ■'ton, 
equivalent of. a 50 per cent. tax. 
while the tax on' iamb will rise 
Sir.— There has been much talk from 12 to. 2Q per cent from 
of the pro-Europeans' defeatism 1977. 

frofir those who would drag us Mr. Rowling asserted that 
out of the Community. But who New Zealand farming is efficient 
are the real defeatists? Ahti- and highly, competitive, “prM* 
Europeans pretend that the Com- ded the rules are not -stackea 
munity is dominated by France, against us." They are. of course. 
Germany, and the. Commission, at present, being stacked 3 jsin't 
and that no. other country is in New Zealand to the detriment 
a ^position to maintain its both of her farmers and of the 
sovereign interests if they hap- British consumer: who could get 
pen- not to accord- with the cheaper food if the lerie® ana 
prevailing view. But sUTOly tbig T .the tariffs were removed. Before 
ur anaively. suspicious attitude. Britain joined .the Market New 
which Is also utterly defeatist Zealand butter and cbe“® 
and far front. accurate. . entered Britain duty free and 

No less than 31- Article* of the .there was a tariff of only 05 per 
Treaty of Rome provide, for cent' on lamb. ' 
unanimous agreetnent_hetw^p m. f. Lloyd Pridiard. 
the-Tnember^ ■■Sftatexr^ -anff a3 -yrvefWortotrStreet. 
matter .of - pofitlcal -reality no- Joppa, Edinburrfu 
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CONSUMER CONFIDENCE 


Blues after budget 


ALL ADULTS 


THE JOBS COLUMN 

Dear Sir 


Farm-from-farm 


BY ELINOR GOODMAN 

■ WITH THE BUDGET spending 
spree behind them, consumers 
.have had a dramatic change of 
heart about the advisability of 
buying consumer durables. 
According to the latest monthly 
Survey of Consumer Confidence, 
most. people now think it is a 
bad time to buy consumer, 
durables. ' 

Whereas in April there was a 
positive balance in favour of 
buying of 33 per cent, there is 
now a negative balance of 16 per 
cent. As a result the six-month 
moving average of willingness to 
buy dropped sharply. 

Overall there has been a 
further slight deterioration in 
consumer confidence since the 
Budget. This helped to push the 
six-month moving average of the 
consumer confidence index to a 
new low of 35.1 per cent (The 
index measures the balance of 
those expecting conditions ' to 
improve over those who expect 
them to decline.) • 

The research, carried out 
shortly after the new luxury rate 
of VAT came into effect, shows 
that there has been ' a big 
increase in the proportion of 
people judging themselves to be 
worse off now than a year ago. 
There is now a negative balance 
of 21 per cent against a negative 

■ National Trust 
deficit up 40% 

Financial Times Reporter' 

The National Trust recorded a 
deficit of £907.000 on Its General 
Fund last year, 40 per cent, higher 
than the 1973 figure. But the 
Trust's chairman. Lord Antrim, 
says in his report for 1974. just 
published, that the deficit was less 
than that feared earlier, thanks 
largely to increased income. from' 
visitors. 

Tn addition to rising costs, the 
Trust has seen the value of gifts 
and legacies decline substantially 
overall. In the Defined Purposes 
Funds, gifts were £1.079,000 com- 
pared with £2.115,000 .a year 
earlier. The decline was only 
niarciiinlJy offset by an increase 
from £420,000 to £550.000 in. gifts 
made to the Capital Endowment 
Funds. 


balance of only 11 per cent in 
April. The six-month moving 
average of this index has risen' 
from 12.1 per cent, in April to 
13.6 per cent this month. 

The'C2DE group is particularly 
gloomy about its finaneial 
position to-day. compared with 
this tfrn e a year ago. In this 
.group there is' a negative balance 
of 38 per cent 

The interviews, carried out by 
the British Market' Research 
Bureau between May 1 and -7, 
show that the percentage of 
respondents'- expecting things to 
worsen rather than improve out- 
weighs the • optimists by 38 per 
cent, and that there has been 
a further small -decline in the 
six-month moving averages. As 
usual, rising prices are cited as 
the major cause far pessimism 
while the Common Market is 
named as a reason by 5 per cent, 
of the sample compared with 7 
per cent in April. 

-- A : reversal of - last month's 
positive attitude towards buying 
consumer durables is' not only 
the result of tbe Budget The 
figures are also affected by 
seasonal factors — traditionally 
people tend to think about holi- 
days rather than buying durables 
at this time of year— <-but the 


ABC1 MEN 


CONSUMES CONFIDENCE 

——PAST PROSPERITY 

GMQ/BAD TIME TONY 

DURABLES 



6- MONTH MOVING AVERAGES 


1970 1971 1972 1973 1974 1975 

The consumer confidence line charts the percentage balance 
of respondents expecting conditions to improve in the -next 
12 months over those expecting them to worsen. 

Past prosperity is the percentage balance of people saying 
that their' families are better off than they were 12 months ago 
over the balance saying they are worse off. 

The datable line charts' tbe percentage of those surveyed 
who- think- the present moment is a good one for buying 
consumer durables over those who think It is a bad time to buy. 

© Copyright BMRB Financial Times. Full survey from 
BMBB. 


drop means that the -six-month 
moving average of willingness to 
buy is now showing its first 
major drop since the autumn of 
1972.. 

ABC1 men are. however, con- 


Profits and dividends rise 
rate slowed in May 


slderably more inclined to buy 
than the C2DEs. Among ABC1 
men there is a positive balance 
in favour of buying of 19 per 
cent, against a negative balance 
of 16 per' cent for all adults. 


PRE-TAX 4 
PROFITS r 


BY MICHAEL DIXON 

THE FIRST object when writ- 
ing for a job is, of course, to 
make sure that your letter gets 
read. So tbe first sentence is 
all important My own ‘favourite 
start used to be: “ Dear Mr. so- 
and-so, I want to work for you." 
Bat one or two professional em- 
ployers, whose opinions I re- 
spect have told me that this 
beginning Is probably “a mite 
too flashy” to ring the bell, 
especially in the personnel de- 
partments of big organisations. 

The second object is to in- 
terest the prospective employer 
enough for him to want to inter* 
view you. IQfith this in mind, 
Jim Laaith, now head of tbe J. G. 
Smith and Partners consultancy, 
once 'told me that he always 
enriched his job applications 
with the information that be 
bad been the first British soldier 
to cross the river Chindwin, 
floating on a female bamboo 
(a male one, apparently, would 
have sunk). . 

- While these objectives are 
common to ali job applications, 
there is only one safe way of 
pursuing them. And thi $ is to 
work out your own individual, 
letter. And never has the indi- 
vidual approach been more im- 
portant than it is now, when 
employers are tending to re- 
ceive' wads of . applications for 
advertised openings, and large 


numbers of inquiries “on 
spec " as well. 

I raise the point because 
Terence Kenny, personnel direc- 
tor of British Printing Cor- 
poration, tells me that he and 
bis colleagues are getting a 
great number of letters written 
and set out in the same 
stereotyped way. All of them 
contain a particular passage. It 
goes something like this: 

“Friends and business asso- 
ciates say that I have boundless 
energy allied to a strong motiva- 
tion to achieve results,' plus the 
ability of inducing and helping 
others to perform at a high 
level of achievement.” 

D fix. Kenny comments: “ I find 
that my colleagues when they 
get as far as looking at such a 
letter, immediately start to 
throw it away when they get 
to the bit on * friends and busi- 
ness associates 7* 

The first moral is: avoid 
stereotyped ways of writing. 
Tbe second is that when you 
are telling a prospective 
employer of your splendid 
qualities, express the opinion 
as your own. He who attributes 
it to “ friends," has no need of 
enemies. 

BY the Thames embankment 
near Charing Cross stands the 
Farmers* Club, which- is one of 
London's -least expensive clubs 
with a subscription of about £15 
compared with genera] levels of 


£30-£40. It has a membership 
of about 4,500— two-thirds of 
whom must be engaged in farm- 
ing, and the rest in some way 
connected with it— -for whom it 
provides services including 
restaurant and three dozen bed- 
rooms. Also. the club publishes 
a bi-monthly journal, has a 
pavilion at the Royal Show, and 
organises, a grand annual 
dinner. 

Richard Henson, who as club 
secretary 1 is in charge of all 
these services and activities, 
will .be retiring at the end of 
the year. So a successor is 
needed. 

Responsibility is to the chair- 
man of the club committee, cur- 
rently Wiltshire farmer Charles 
Coad. and there are about 30 
staff. 

The main qualification is a 
career record which demon- 
strates the managerial - and ad- 
ministrative ability and ex- 
perience to run the finances and 
activities 6T a concern of this 
size. No detailed specification 
is made about background and, 
although knowledge of the 
agricultural, field would come 
in handy, it is certainly not an 
essential for candidates. Nor is 
any age range quoted. 

The starting salary is de- 
scribed as “ more than £4.500." 
which I take to mean consider- 
ably more for anyone who has 


impressive experience. Appli- 
cations to Mr. Coad at Round- 
hay Farm, Devizes, Wiltshire. — 
TeL 3859. ' 

NOW for a couple from Profes- 
sional and -Executive Recruit- 
ment. The address is 4-5, Gros- 
venor Place, London SW1X 7$B 
—telephone 01-235 7030 (and 
please stop dialling 7070 by mis- 
take, the telephonist at General 
Accident Assurance is fast grow- 
ing fed up with it). Applica- 
tions to the consultant named. 

An analyst/ programmer is 

wanted by Derek Barnsley and 
Partners to help with the estab- 
lishment of a major programme 
for the construction industry. 
As well as appropriate exper- 
ience, candidates must have 
“individualist flair” far de- 
veloping and putting into force 
new ideas. London-based. Salary 
amund £4,500. Age 25-35. Dave 
Mason Jones — extension 204, 

Sperry Unrcac is looking for 
a management accountant to 
work in north-west London. 
WUh responsibility to the finan- 
cial analysis manager, the work 
includes providing financial in- 
formation, and preparing bud- 
gets. quarterly reviews and 
other essential reports. Candi- 
dates, must be qualified accoun- 
tants and have experience of 
budgetary control. Salary is at 
least £4,800. John Castell— ex- 
tension 242. 


BY RON RUTLAND 

PRE-TAX profits apd dividends 
of companies which issued full 
reports in May continued to rise, 
bat at a more moderate rate. 

The improvement .in profits 
over ‘ tbtrtam parable period last 
year was S.1 per cenL, while 
dividends, rose by 2 JS per cent. 
These figures compare poorly 
with tbe very sharp rise m pro- 
fits in . April of 33.3 per cent 
and the advance of 8.4 per cent, 
in dividends. 

But April took j n three oil 
majors. The May. figure is also 
down on the average rise. A 
better comparison is over the 


first three months when profits 
were up 12.9 per cent and divi- 
dends 3-6 per cent. 1 

A number of well-known com- 
panies reported last month. They 
included GKN, with profits up 
by 35.9 per cent, and a dividend 
10.4 per cent, higher, Dickinson 
Robinson Group, profits up 74 
per cent, .and dividend by 8.6 
per cent and British Home 
Stores, profits up 20.2 per cent 
and dividend np 8.6 per cent. 

Cadbury Schweppes profits were 
down :by 20 per cent and the 
dividend unchanged and Sears 
Holdings, profits were lower by 


BANKING APPOINTMENTS 


DIVIDENDS 


22.1 per cent, hut tbe dividend 
was up 8.6 per cent Barm ah Oil 
profits were down 82.5 per cent 
and tbe dividend was 55.4 per 
cent lower. 



LONDON 


An exacting and challenging position, with scope to expand into loan syndication-— 
opportunity to advance to a Board position within the short term. 

BOND ISSUE EXECUTIVE-PRIMARY MARKET 

£5,500 — £8,500 


These Debentures haring been sold, this announcement appears as a matter of record only 


11th APRIL 1975 <1 


LARGE MULTI-NATIONAL INVESTMENT BANK— ASSETS OVER £500 MILLION 
We invite applications from candidates aged 26-33 who have acquired at least 3 years’ experience in investment banking and 
not less than 2 years in the placing of fixed interest and convertible securities. The successful candidate will report to the 
Board. The main brief will cover dealing directly with existing clients and new clients in the placing of new issues in 
Europe and the Middle East. Up to 30% away travel will be necessary. He must have welj established contacts with Banks. 
Institutions etc and will be expected to make a significant contribution towards profitable business in this market and in the 
further developing of market strategy in this fie'd. Initial salary negotiable £5300 — £8,500 + 2f% house mortgage, non- 
contributory pension, free life assurance, free B.U.PA.. assistance with removal expenses if necessary. Applications in strict 
confidence, under reference BIE3617/FT, to the Managing Director: 

CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

35 NEW BROAD STREET, LONDON EC2M.1NH. TEL: 01-588 3588 or 01-588 3576. TELEX: 887374. 


CAISSE RATIONALE DE L’ENERGIE 

tis $ 40,000,000 

40,000 DEBENTURES 9 y 4 \% J 975-1985 

“ i 

UNCONDITIONALLY GUARANTEED BY TH£\REPUBLIC OF FRANCE 

' . ' \ 

Banque Nationals de Paris 
Credit Lyonnais 

Societe Gen£rale 

Credit Stiisse White Weld Limited 

- • Kredietbank S.A. Luxemboorgeoise 

Manufacturers Hanover Limited 
Smith, Barney & Co. 

Ioeorpomcd 


Jonathan Wren Banking Appointments 

The person nel consultancy dealing exclusively with the banking professio n 


LOANS OFFICER to £4.500 

A . major European bank, currently expanding its 
London branch, requires a mature man with sound . 
credit and loans experience to evaluate and 
control customer lending. 

Plea a infer to John Byrne (Director) ■ 
ACCOUNTANTS ASSISTANT to £4,000 

The Accountant of a merchant bank is looking 
for a compete nr man to assist him in all aspects 
of accounting up to balance sheet level. The 
appointee should be In the approximate age range 
25-35.-. with good qualities of initiative and per- 
sonality; a banking background, although not 
euenoai. wjjld ’be a positive advantage. 

Please refer to Kenneth Anderson f Director ) 


CREDIT ANALYST c. 43,600 

U.S. bank seeks a man in his mid 20's with 2 
years' experience of credit analysis. American 
bank training, and fluency in a European language, 
would be distinct advantage. 

CAREER OPENINGS £1.650-0 .300 + 

A number of prom nenc .Gty banks are currently 
Implementing 1975 recruitment plans and can 
offer attractive positions to young men and women 
with one or two years* general or specialist 
banking experience. Additionally, there are' 
opportune- -s for ' O and ' A * level school- 
leaver, tn start their banking careers. 

Please refer to Normo Given. 


JonathanWren&Go. Ltd .,15 Fish Street Hill, London, EC3R6BP 


Telephone: 01-623 5051 


TRAINEE CREDIT ANALYST 

£2,400+ 

Well-known finance company, sub- 
sidiary of a major International Bank, 
seeks an anilytically-m hided young man 
19/24 to be mined as credit analyst. 
The work includes reading and investi- 
gating balance sheets of companies 
who are potential borrowers, so pre- 
vious experience in banking, account- 
ancy, investments or as a credit officer 
would be Ideal. 

Call Jonathan Hick I me 01-5*4 *352 
CRjPffS, SEARS AND ASSOCIATE 

COMPANY 

ANNOUNCEMENTS 


As 'rom the 1st June. 1975. Roney A 
Co. ana Vincent A Vincent are margins 
to form Roney. Vincent A Co. and will 
practise from -Roney 6 Co’s, present 
address. Also, as from that date. .Mr. 
T. J. C. Manning and Mr. L. 5. Lane 
• become Partners. 


Banque Internationale pour le Fmanccment de l’£nergie Nncleaire • 

(BUFEN-INCS) 

Caisse dies Depots ct Consignations Citicorp International Bank limited 


Deutsche Bank Aktiengesellschaft 
Lazard Freres ct Cie 

A. E. Ames & Co. Limited 
Arab Finance Corporation S-A.L. 
Bank of America International Limited 
Bank Mecs & Hope N.V. 

Banque Uc Bruxelles S.A. 


(OIL Samuel & Co. Limited 


Banque de Paris et des Pays-Bas 
Credit Commercial de France 
Kuhn, Loeb & Co. International 


' -l Union -Bank of Switzerland (Underwriters) Limited 

• • • • l 

AJgemcne Bank Nederland N.V. Amsterdam-Rottcrdara Bank N.V. 

Banca Commercials Italiana Banca Nazionale del Lavoro Banco di Roma 

Bank GatzwiUer.X urz,£ungcner (Overseas) Limited Bank Leu international Limited 

Banque Arabe et Inteihationak d'lmcstissemcnl (B.A.I.I.) Banque du Benelux S^A. 

Banque Comnjftscale SA. Luxembourg Banque de Commerce S.A.’ 

Banque Francafec dc Depots et de Tiires Banque Franchise du Commerce Extcricur Banque Gene rale du Luxembourg S.A. 

Banque de Plndochinc Banque international^ Luxembourg SA. Banque Lamben-Luxembourg S.A. 

Banque Lambert SJT.S. Banque Nationalc de. -Paris Limited . Banque de Keuflizc, Schlumberger, Mallet 

Banque Populaire Suisse (Underwriters) S.A. Banque Rothschild Banque de Suez el de F Union des Mines 

Banque de I'Union Eur q pcenne Banque Worms Baring Brothers &'Co., Limited Baverische Hypotheken-und Wech&d-Bank 


Buyerischc Vcrcinsbank Berliner Handcls-GeseHschal't-FrankTurtcr Bank Blylh Eastman Dillon & Co. International Limited 

Brown Harriman & Internationa! Banks Limited Caisst Centmlc dcs Banqucs Populates Commerzbank AktiengesdUchaft 

La Compogiiie Finandere Creditanstah-Barikvereid' ; Credit Chimiquc Credit General S-A. de Banque 

Credit Industrie! d'Alsaceei de Lorraine Credit Industrie! et Commercial Credit du Nord et Union Parisicnne - Union Bancaire 


Crcdito Italiano Daiwa-Europe N.V. 

Drcsdner Bank Akttengesenschaft 

Euro Partners Securities Corporation 

First Chicago Limited 

Grecnshiclds Incorporated 

Julius Baer Internationa! Limited Kre 

Lazard Freres & Co Lehm 

Merrill Lynch. Pierce, Kenner & Smith 

tAurim t'nftmucr LhMfJ 

N. M. Rothschild & Sons Limited Nomi 
Orion Bank Limited 

J. Henry Schroder Wage & Co, Limited 

Suucle Generate de. Banque S.A. 

biratm. Turnbull & Co 

S«iy» Hunk Corporation (Overseas) Limited 

Union de Banqucs Arabcs et F ra ncaises-U.fr. A, F. 

S. G. Warburg & Co. Ltd. 

Wohaco Investments Limited 


, -Dewaay &■ Ass odes International S.C.S. Dillon, Read Overseas Corporation 

Dominion Securities Corporation Harris & Partners Limited 
European Banking Company Limited Finacor 

. Girozmtrale und Bank der dsterreichischen Spark as sen A.G. 

Hambros Bank Limited James Capel & Co 

Kredietbank N.V. . , Klein won, Benson Limited Lazard Brothers &. Co Limited 

Lehman Brothers Incorporated Me Leod, Young, Weir & Company Limited 

M orpin Grenfell & Co Limited The Nikko Securities Co.. (Europe) Limited 

Nomura Europe N.V. "Norddcutsche Landes bank Giro/cniralc Nordic Bank Limited 
Pierson. Held ring & Pierson Samuel Montagu & Co Limited 

[ ; Skandmaviska Enskilda Ban ken Societe Gencralc Alstcicnne de Banque 

Societc Scquunaise de Banque SoGrn-Suivt International Corporation 

Sumitomo White Weld Limited Sscndca Handclsbanken 

d Tradinvesl Bank & Trust Company of Na»au Ltd 

fcA.F. ~ Verems- und Wesibank Ahiicn=c*cl!*ch3fi J. Vontoiwl i Co 


Warburg Paribas Becker Inc. 


Wcstdeuische Landcsbank Girozcniraic 
Yamaichi Internationa! (Europe! Limited 


Corporate 

Finance 


GENERAL APPOINTMENTS 



City c. £6,000 

for a major Continental bank. long established in 
the City of London. The Corporate Finance 
Department needs a French-speaking young 
executive, preferably aged under 30. to assist in a 
range of Corporate Finance activities — mergers 
and acquisitions, issues and placings. and other 
corporate financial service or advice with a basic 
international and especially cross-Channel 
element. He will have a degree, probably in 
economics, or an accountancy background, and 
have had some years' experience either in a 
Merchant Bank dealing with corporate finance or 
in a major international company dealing with this 
type of financial problem. The ability to work with 
a young team! meticulousness to detail and 
readiness to show initiative are expected. 

Write in confidence to F. Brennan 


BAPAS 
Holdings Ltd. 

Executive Selection Division 
Lofter House 
39 Victoria Street 
Westminster 
London SW1H0EE 


APPOINTMENTS WANTED 


Austrian Banker 


Retiring Australian Banker, resident Sydney, New 
South Wales, available as Representative/ Agbnt 
for Banking House or Mercantile interests. 

Retiring from position Regional Lending Manager 
after 20 years executive experience in credit control 
and general administration. Travelled extensively 
throughout Australia. Have ready contacts local 
Merchant Banks. Available for interviews United 
Kingdom or Continent between mid July /Late 
September, 1975. 


REPLY C /- MAJOR M. J. CARROLL 
(Son) 

56 WOODCOTE HURST 
EPSOM 


INVESTMENT ANALYST 
ELECTRICALS/ELECTRONICS 


Joseph Sebag & Co. has a vacancy in its Research Department for 
an analyst to take charge of the Electricals and Electronics 
sectors. The essential requirements are a university degree or 
professional qualification. Candidates should either have at least 
rwo/ three years' experience of investment analysis gained Ip the 
City or be employed in the industry on analytics I /financial work. 
Candidates should be able to express themselves concisely and 
persuasively both on paper and personally. The work will involve 
frequent contacts with top industrial management and discussion 
of conclusions with institutional clients. 

In addition to a number of valuable fringe benefits, the salary to 
be paid will depend on age and experience but will be fully com- 
petitive. 

Please reply, giving a brief C.V., to P. Meredith, Joseph Sebag & 
Co.. 3 Queen Victoria Street, London, E.C.4. 


INVESTMENT 

ACCOUNTING 

Responsible position for 
clerk in investment account- 
ing area or international l'fe 
office. Some experience of 
securities accounting jn stock- 
brokers office or financial 
institution preferred. 

Initial training in London 
with subsequent transfer to 
main admin, office at Potters 
Bar. Ideal working conditions. 
Salary negotiable. 

Telephone: 

M. R. Collett 
Potters Bar 51122 


SUGAR TRADER 
REQUIRED 

London based company trading 
internationally in soft com- 
modities backed by large bank 
facilities seeks a man aged 30 
to 40 with proven record to 
establish department indepen- 
dently for trading in physical 
sugar. Salary negotiable. 

Write in strictest confidence 
to Mr. J. - S. Simms, 30-32. 
Tabard St- SE1 4jU or Tele- 
phone 01-407 5022. 


CONTRAGT CLERK 


Required. Salary negotiated. 
Bonus, Luncheon Vouchers. 

Phone: Office Manager 
01-248 1057 


STOCKBROKING 
Opportunity fur experienced 
person to join the expanding 
banking department of 
medium/large firm of old 
established Brokers. Re- 
muneration by arrangement 
plus usual benefits. Phone 
638 8690. 




OPPORTUNITIES 


DIAMONDS fOR INVESTMENT 
Diamond Selection Limited offer 
loose, cut and ootlsliM diamonds 
far investment, the tollowlna fe a 
cross section ot orEees from tfteir 
range as at 1st June. 197S. ' 

DSL Grape In L Diamonds In 
ner the range 
>ir« we recont- 
. 20 4 1 SB 5 i.B mend lor 
2^2121 -I 1221 ,n »estment 
1 >2 12 3^1 1 hare aopre- 
if !?§ J dated bv 

Ic 5-1 appro*lmattlv 

iSO 60 136 T 650 i0D°i since 
415 60 96 ? 42D 1st Julv. 

SJO ‘.SO 66 1 51? 19fa9. 

75039976 1 068 
1003 399 66 933 

1530 999 56 654 

2500 999 45 374 

Oil grade ■> maae uo as follows— 
Colour Uanir Carat 
e.p. 120 4 156 

Make is dinars 9000 9000. 

All stores are graded in DGL 
b4aora:on:s using the most 
""Sdet'i ^uipmeni. Brochure with 
crereaure lor buwinq and selling 
traded and certificated diamonds Is 
available front;— 

DIAMOND SELECTION LIMITED 
46 Hatton Garden. London 
EC1 BEX. Tel: 01 -40S 6045. 
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• PROCESSES 

Hydraulic oil saved 


EDITED BY AriTHUR B EH NETT AND TED SCROETERS 


@ POWER 



w move in battery vehicles 


STEEL TUBE division of Tube tramp oil contaminants tend to. dace problems _ . of dimensional 
Investments, Is conserving oil' “fix” '"in normal processing and, stability Which lead ® 
resources J>y_ recycling. the ..vatec.-. content, is ^ turn difficulties. 

One sector of this division Midland Oil Refineries has overcomes this problem and is 

recovers and 'treats 70 per cent developed a particular process better for tropical applications. 

Of its hydraulic oil by using a for overcoming these problems. It is p 095 ible to change from 
service lhat.restores used oil to j n the course of a year about two or three-roll direct or 
primary specification at a cost 30,000 gallons of used hydraulic reverse roll coating, air knife or 
40 per cent less than that of 0 jj j s recovered. This yields Meyer bar in a matter of 

obtaining new oiL The used oil abont 24.000 gallons of processed minutes by a trolley interchange, 

is processed by Midland Oil qjj. the- difference being The instaliatioD incorporates a 
Refineries of Halesowen. West accounted for bv the cod- heat recovery svstem, principally 



COMPUTEL 


and diesel engined factors. In the meantime, of these cells are also being 


POLLUTION 

Henneries ui mucauwcu, nwi accounted for d? tne two- heat recovery system, prmapauy A - ■* . 

Midlands, and is fully guaranteed, taminants, oxidized oil and a designed to minimise energy A nCr\TnC 1 
Division coats are thus sub- small process loss. consumption. This system nUOUl L/O VJJJ 



distribution networks tcnance that has to be carried Wa.ting - ... .. 

The company has spent a grea: out— by half compared with the battery v ® h ' c *® ^.A® 11 ?,, 5 !^ Production engineers are look- of J** C hJ3rattSe°nl| ir ^a'iiaed in 

deal of time and effort on re- internal combustion engines. further though not quite to the ing at the best ways of filling the 

thinking <he whole problem of a development team ^ led by point where sodium and sulphur “StaSS, or i.S hnlLfextni- 

electr 
veh 
an 

a 35-cwt truck of well-tried study of the drive train, motors purely a» a u.uuusit.-i ' cu '“.« molten sulphur in a protective „ 

design. and controllers needed for such with strict cut-off dates for each atmosphere, sodium billets might n£f|f!L' d -J15? 

Coupled wfch this is a sig- a vehicle. Coupled with the -tage in its progress towards ^ ^ an alternative to „n 

liquid fill in . highly automated j“« *1™^ ani, DUE TO ha fully operator,^ 


nificam advance in battery manu- lighter weight and higher energy wide-scale use 
facture which will sharply battery, this spells an electric Chloride Silent 


stamps 


For packing 
in plastic 


fibrous oil 
, ^ organic 
vegetable matter imprcsnaten 
with oleophyiic and hydroPhohie 
agents. This chemical iSp T ° 1 } 

Inwc rh« tu>« 


nation allows the saturated A „ 


Power, the 


plant. 


bags 


u maturated Drizit to floTT 
water for prolonged 0*^?“ 
absorbing only the oil. 

The material is immediatri* 
effective and absorbs upwards of 
five times its own weight of D i 
dependent on the viscosity of the 


reduce the overall weight of. the transporter ' wittT better hllf- 50/50 venture with the Electricity K ‘ optimum rell sire is one yield- ^ m.eh?n?'£S«ed to be* titefim .TWO HEAT impulse sealing » 

battery pach rauulred for a S .va„ climbing rbaractenstic thau Caunc„._, s _n=w ^ ££ SS?AS 

1. : ro just over a year . tne design --nv •»,. „u snctkii.,* «t Hamuin and Sons w___ ... , si-.*,!- r pee table oils, nrut cn want. 




ubiquitous milk-float — there are comoany" "ofTits "own'bat” t0 laying down guidelines for c °But ^promd sion ^for" lowHcost 1116 1 ° bricant ® « re P articu ' and^olatile* solvent" gnms, and tn^wItgerlandL ***■*■ “Mf 5 ® 5 * rivers - 

35.000 milk delivery and road whi £ it y s ma £ r European com- commercial production of this vehicles is not the only target ^ unwelco “ e contaminants, was bnilt in Italy by Teraco SPA, Because 0 f the length of seal Xfd bf wafiSld bv £S2Si 
ma.tuenance vehicles ruiuji^ on pe tj tors are being heavily ne X« ,at ^? ry 'cM„„* t> Rapidly coming to the 1 fore, . of Volpiaho. Because It pro- (2,900 mm) on the largest boom downstiranT 

batteries could tra\cl much supported by Government funds Chlonde Silent Power will especially in power-hungry v-OIlt animation cesses solvent coatings, the machine, closure of the Teflon- nd aiinwin^th* 

further and carry more. *».„ ^ n „Ki a hunn» never be a manufacturing con- 1, «... -*■ . _ - ., . Tnaphfno't motors, its specially .« nnd p «iiii«y h9>,it: n he spill and allowing the oil to be 


Weight reduced 


tlic fo rCj ^ 

under the double banner of iS ' is the id^ G it is extremly important that Tnachlne’s motors, its specially cqated^copper sealing bands is by ^J“i n a ^ a “^DependtaE °on tf> tS 

energy saving and pollution levelling .«Uch *"*&&«**. «honld not«c«d KSi“ a SS, at, quantity of oil or sftuat.on 5? 


reduction. 


Applied to the already success- Chloride spokesmen, however. 


establish 


tt. technology a, a su^taHoS to coj? wfth 55SSTS» 1 ^ SSSOil pr^urc. AI, tone- ff 

S!,n e Ss^. a pr^ KS-Jl-TSSEffi ■*"“ e SSoKS" 1 ? i-« ?■ p-«» « iiid A 


rul^ienlridar b^'dailirih. .,ay“,h.T'a, the mom^rthV t'” Hcen ji. P fte the ne“=dtoAa*ge«„Si‘Spa- raoVdlJInd' 1U “ih SlmSl hi ™ £3*.000. 

development means a reduction undotrhied environmental gains cess - ro De S0lQ 10 “ censee » 


freedom from V '°M over. 


citj'. reduced. 

This development, when it Samples are checked regularly Stabilifv 
takes plate in Britain is likely to ascertain the presence .of these J 

to be met by the use of the contaminants and, where their Main activity at the 
sole Mk. II battery, still some time in volumes - have ■ reached ore- Wycombe factory is security 


in banery weight by a third from of silence and 
the present 41 tons — or 40 per exhaust gases are not being « 
cent, greater range, which is considered at all by the local L-OTIipetJtSOn 
probably more important. author i ties, who should be in In the long run. 

Now. however, after three 
years’ development in co-opera- 
"‘tion with National Freight. 

National Carriers and Chrysler, s-**** s.u«uu, muuiuu m maa vcm i»^»c »™ icwuus ui uic iu« i-en ami me swrage ranm anu reoiemsoeu wme iuu - vvei-acas pu«uu > 

the company is ready to go in a there will inevitably come a cycled 2,000 times, which is more development cot-oif-. system, from new and re-reflned' supplies, authorities. When stamps hanging them up 

new direction and claims already time when far more attention than the 1500/1600 average life largely applied-. by outeide ex- Hydraulic , oil i& particularly require multicolonr printing, - 

that with present technology, will be paid in Britain to such for the lead-acid battery. Banks ■ perts, will be rigorous^r applied, difficult to ’re-refine as- certain aqueous gum . coating can pro*'' 1 11 ' " 


current, weldmg. and cooling are “ ”7“ “ 

■ Se ? *isr^ srs-S* 

w& !WS?*SSff bass omA 

A stamping and perforating an d then collected with a wire 



saturated material may then be 
bagged up in the original plastic 
container. A similar method 


© ELECTRONICS 

Plessey’s 
micro move 


fl>. Bl/ agreement between the may be used to apply, harvest 
Financial Times and the BBC, and collect Drizit where the wl 
injormntion Jrom The Technical ^ confined in ditches, pon*. 


PLESSEY has formed a 


at the Allen Clark Research cylinder' oil. Alexia X, intro- stronger than 3mW then the lock transmitter at 100 feet the unit p ' - niM1 ., nh , 1J interceptor pits, sumps, bilges, 

- Centre. CasweU. due ed by Shell. : will -place «t a greater distance, will unlock and reJock to- the aoatMOLejoir tiseby me etc 

ments will indicate. Plessey Microsystems will The company, says the oil is yet the unit will not lock to the 3mW bug at .five feet as the Corporations txtemai Services XZIT (G.B.). Invicta Works. 

Mr. W. A. T. White has been market both standard OEM and also suitable for use in more BBC or other public service operator walks round the room, as source material lor its over- East Mailing. Rent. West Mailing 

appointed general manager of -"nd-uter products, and will also moderately rated engines .where broadcasts. The distance changes for seas broadcasts. (0732) S43 131. 

Plessey Microsystems, with Dr. undertake the design and manu- fuel sulphur levels are high Once locked the device turns stronger bug transmitters. 

C. H. Paterson as engineering facture of specials to customer (above 3 per cent). .itself’ into a conventional In doubt the operator can 

manager, and Mr. D. W. Tarrant ^quirements. Tests ip the Shell laboratories receiver and provides full audio switch to a proving mode. This 

new as sales and marketing manager, piessev Microsystems. Water- ! n Amsterdam, and in sea trials demodulation either AM or FM, mode sends out an audible coded 


business. Plessey Microsystems, All three previously held similar La nei Towcester, Northants 
as part of the division of the "»osts in the Microsystems Unit Towc'este r (0327) 50312 
■nine name, to operate in the Plessey sees this activity as a 

area of electronic systems based business which will be closely a LUBRICATION 
■>n modern microprocessor tech- involved with putting current ^ 
nology. hardware 

The new business has been set terns 
up around what was previously on semiconductors. Products 

the rilicrosvTtems Unit, essen- will include nor only equipment J.' u zant* 
tiallv an advanced electronic based on commercially available (JIPWPj wP^JT 
engineering activity specialising microprocessors, but also special- ^ 

in “ dedicated “ (for example, nurpose computing devices whicb DEVELOPED primarily to meet 


ware technology into sys- /'V! 1 lAnncinn 
. with particular emphasis VJll IcSSCnS 


in ships of various ages and wii\ thereby allowing the operator to tone from the Scanlock loud- 
different makes of engine, in listen to and record the audio speaker and at the same time 
some cases showed oteton ring traffic being transmitted by the the scanning circuits seek for 
life doubled and cylinder wear bug. By this method alone the an RF return of the coded tone, 
halved compared with results Dresence and position of the' bug This return takes place if the 
achieved with standard otis. is proved. If the transmitter is microphone of the bug can hear 
Pistons, ring groovei. cylinders From a taxi which has stopped the tone — being within rangi 
and ports were generally just outside the building and has as it then transmits the tone 



Description 


| Price 


cleaner. 


0 SECURITY 


j primarily to meet t - *• t - . v 

fixed program) digital process- have been developed tn-hnusc. the severe lubrication require- HinflC ThP 

* neiir hi phi/ ratfd A 


ing. Microprocessors will, of Many of the products planned . raents of the new highly rated 
course, figure heavily in the will depend on high performance slow-speed marine diesel engines 
operation, as further announce- semiconductor devices produced now entering service, is a 



st SZstas 


financiaf )Mmt. 


Present antf future 


MANILA - 7, 8 & 9 JULY 1975 


Organised by the financial Times, Cathay Pacific 
Airlines; Investment House Association of the Philippines, 
Philippines Airlines. Malaysian Airline Systems and - 
Investors Chronicle. 


Speakers will include : 


FINANCIAL MARKETS AND THEIR ' 
CONTRIBUTIONTO ASEAN GROWTH 
Y BTunTan SiewSin 
Formerly. Finance Minister. Malaysia. 
.Financial Adviser to the Government 


THE ROLE OF THE CENTRAL BANK 
IN SOUTH EAST ASIA’S FINANCIAL 
MARKETS 

Tan Sri Ismail bin Mohamad Aii 
Bank of Negara Malaysia 


THE SOUTH EAST ASIAN FINANCIAL 
MARKETS -THEIR PRESENT AND 
FUTURE 

Mr Sixto K Roxas 

Bancom Development Corporation. . 

Pmuppmes 


THE FINANCIAL MARKETS AND 
INDUSTRIAL DEVELOPMENT 
Secretary Vicente F Paramo 
Department of Industry 
Board of Investment. Philippines 


THE FILIPINO FINANCIAL MARKETAND 
STRATEGIES FOR ITS DEVELOPMENT 
The Hon Cesar Virata 
Secretary of Finance. Philippines 


FINANCIAL MARKETS AND ECONOMIC 
GROWTH -AN INDONESIAN VIEW 
Ir A R Soehoed 
Board of Investments. Indonesia 


THE AUSTRALIAN EXPERIENCE IN 
PLANNED GROWTH OF FINANCIAL 
MARKETS 

Sir John Marks 

Development Finance Corporation Limited, 
Australia 


EXPERIENCE AND EXAMPLE OF 
OTHER FINANCIAL MARKETS 
Professor Michael Von Clemm 
Credit Suisse White Weld Limited 


THE ROLE OFTHE INTERNATIONAL 
AGENCIES -INTERNATIONAL FINANCE 
CORPORATION 
Mr David Gili 

Capital Markets Department International 
Finance Corporation 
Washington D.C. 


pie fee of £1 80.00 (US$ 430J covers all refreshments, cocktails, lunch and conference 
documentation. 


To ba completed and returned to: 

The Financial Times Ltd 

338 Strand. London WC2R 0LT Telephone: 01 -836 5444 Telex: 27347 
Please register me for the SOUTH EAST ASIA FINANCIAL MARKETS -PRESENT AND 
FUTURE CONFERENCE BLOCK CAPITALS PLEASE 

Name - 

Trie 


Company 

Address_ 


1 enclose a cheque for £180.00 (US5430) made payable to the Financial Times Limited 
Please send me further details Q 

Signed- - — _ . nat» _ 


The Financial Times Limited. Registered number 227590 England . 
Registered Office. Bracken House, Cannon Street London. EC4P 4BY 


been detected by Scan lock then back to the device. If the fcrans- 
the operator will hear the mission is from, a vehicle or 
normal taxi audio traffic and some other transmitter which 
quickly, recognise the source of has been, brought close to the 
the lock. . . building; bnt not inside the area 

.... B being searched, then the feeds 

Continues search ■’ back loop will not take place. 

If the operator wishes to kill Once it is determined that a 
the taxi lock then he can back- bug ’ Actually ’ exists in the 
off the threshold control and the • room then the operator can 
unit will continue to search for switch to the ’. third mode — 
a second lock. It has been iotmd search aha locate. In this mode 
SCANLOCK Mark A is a bug- that a 3mW bug at about five the Scanlock stays locked to the 

detector that covers the feet is stronger .to the detect frequency it - has' Tound' and 

frequency - range 10MHz to circuit of the Scanlock than a proved to be a bug and then 
4000MHz and electronically normal private radio transmitter reads signal strength according 
scans this spread in under one in a vehicle at 100 feet to direction and proximity; the 

second. If the size of the room is system is such that the bug can 

If a transmitter of 3mW or greater than 20 feet from pure be pinpointed, 
more is working within 20 feet centre to each waH then all the Further details from H. E. 
the unit will automatically lock operator has to do is walk around Tracey, GDI Holdings. 3, Old Pye 
to the frequency of that trans- the room with the Scanlock. Street. London SW1P 2LB. 
milter. If the transmitter is Even if locked to a vehicle (01-222 2973.) ' 


best-hidden 
bugging 


0 OFFICE EQUIPMENT 

Dual role 
machine for 
the office 


switch selects the correct stock, plate loader; plate ejection; auto- 
Roll stock can be cut to length, raatic pre-impression (proofing); 

Plates from the machine are and automatic blanket wash at 
passed (when dry) through a the end of a run. 
processor which primes the sur- From 3,200 to 9,000 impres- 
ts ce for offset litho. sions/hour can be obtained using 

Copies are made at 11/minate a ten-stage speed control Image 
and plates at 2/minute. Up to area and paper .size, are both 
20 copies can be produced in 393 k 279 mm; (maximum), while 
PEOPLE WHO have a variety of either mode automatically, . con- P*P er w .e’ghte gan. range from 
requirements from single copies trolled by. a dial setting. 45 gsm to.foursneet board, 

to short or medium runs may Copies to A4 size cost aboixt. A “two sheet 7 eliminator 
find the answer with, the latest 2.4p and A4 plates about 7JpJ. prevents . two or more sheets 
machine from Gestetner Duplica- The machine costs £1.165 and being fed through the machine 
tors, .210, Euston Rogd, London, the plate processor £101.50. simultaneously — a cutout stops 
NWl '’DA (01-387 7021) which Gestetner has also launched the the machine and ejeefs the paper 
is both a dispersant electrostatic 221S off-set duplicator, designed ftr _re-use. The duplicator costs 
, nrt , nifftemaker for *o meet short run requirements £5.700. . . ■’ 

at high-speed — a machine well If required, the H21S can be 

°Knnwn P M the 1450 this table- 6uited for “e ^ Uie P Ute * - ,inke(i r .° Gestetnert 100-station 
M40 X 55?12^n ) described above. automatic sorter for complex 

*°p Jhfrh will Capable of being run auto- multi-page collation of. docu- 

has a flatbed platen which wui mat j cai i y or manually, and with mentation. . 
take copies from to x ia to all controls grouped within reach Eurovin Reprographics of 160 
25 x 36 cm. onginais. from a s j n gi e operator position, Selsdon Road. South .Croydon, 

Offset plates or copies can be the machine will take both Surrey CR2 6PJ (01-681 0423), 
produced from either a roll feed straight edge and p inbar plates, has been appointed distributor 
or single sheets. Both feeds are It has an automatic digital in the UJC. and Eire few the 
available in the machine and the quantity counter with Integral offset machines, platemakihg 

choice of paper format (roll or memory (once a run bas com- machines and reprographic sup- 

sheet) is decided by the likely menced the next quantity re- plies made by the Ricoh Corn- 

demand for plates or copies. A oulred can be dialled); automatic pany, Japan. ’ 


demand for plates or copies. 

INSTRUMENTS 


Purchase and Sale of 
Reconditioned Rolling Mills* 
Wire Drawing Plants, 

Levelling, Slitting and Coil 
Processing Equipment. 

Dunford and Elliott Rotary 
Louvre Dryer 47' dia. X 14' 

Wiedemann Turret Punch Press ’ 
S.I528 GEC Century Control 
. . Unit 15 tons capacity 1971 

Ravensburg Face Plate Lathe 
^ Model P20-BZ3 
-'-Herbert De Viieg Spiramatie 
. . jig mill; Boring, Drilling and 
Milling* m/c. Series 43H/48 with 
Datatrpl Mark 111 Numeric 
Control System.. 1967. 
Immaculate condition. 

Clearing Type F/2700/168, Single 
Action ^Two Point Suspension 
700 Tons Power Press. 

Clearing Type F/47D0/168, Single 
Action. Four ’Point Suspension ' 
700 Tons Power Presses. 

Liebherr Tower Crane T90C/5H 
IRO 932. 1971. Height 82Jm. 
Free standing. Radius 50m. 
Capacity 3f tons at max. radios. 
10 tons at -17m. 

Electron Microscope Siemens 
Elmisfcop 1. 

Piftddiecht Type 548 Plastering 
Machine. Slightly used. 


Wadkin SCO 50m N.C.* Miller 
whh 


Flexowriter. Unused. 
G3deme»ter 6 sp Par Auto Cap. 
32mm, Model AS32 1965.. 
Excellent. 

Generator. G'M.- Bedford Diesel 
70 KVA. -As new. 

Oerlikon open fronted single sp-..* 
Auto Cap 231', Model F60. 

1967. Excellent. . 

Near Britain 6 sP'oar Auto Cap r 
Model 60 1966 and 62 overhauled 
■ - and new bearingi'fftted; A third. . 

m/c completely rebuilt. 

EMB No^lO^hot chamber 
diiecaster, trickle feed. 

New Michigan I25B Wheel loaders 
4 units available now. 
WICKMAN I' X 6 Bar Auto 1964. 

Test cur chart supplied. 

Pitler Acme-Gridley 6 sp magazine 
Auto 2* cadi Model PRC 50/6. 
1961. Hardly used. Excellent. 
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Telephone 


£1^00 


£14,000 

+VAT 


P.OJL 


£36,000 

T +Y«t 


£50,800 

+YAT 


£65,000 

+YAT 


£30,000 

+VAT 


Offers 

Complete 

£750 

£19,790 

+VAT 


£26.000 

+VAT 


021-556 0904 


01-253 600/1 


01-606 7051 
Ext. 8 


061-339 3221 


01-228 6555 


01-228 6555 


01-228 6555 


051-525 4141 


0423 57265 


0384 69113 


061-633 2351 


£3.250 


; £10,250 
4-VAT 


£EL500 

-f-YAT 

'each 


' 0.600 
£27^00 
- each 


£13,500 


, £71300 
+VAT 


0234 740542 


01-589 4239 
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0234 740542 


01-834 8595 
Ext. 7 
01-346 8614 
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0234 740542 


IF YOU HAVE PLANT AND MACHINERY SURPLUS TO 
YOUR REQUIREMENTS,' AMD WOULD LIKE TO 
ADVERTISE IN THIS COLUMN. PLEASE TELEPHONE 
MR. FRANCIS PHILLIPS QN 01-236 0108 


High-speed 

non-ferrous 

analysis 


WHAT IS believed to be the 
first computercontrolled Philips 
PW 1450 X-ray fluorescence 
pectroraeter to be installed in 
the UJSL non-ferrous - ingot 
ndustry has just been commis- 
sioned by Wolverhampton Metal, 
which makes copper ai»d 
aluminium alloy secondary 
ingots. 

The company, a. subsidiary of 
Imperial Metal Industries,- says 
bas improved its range of 
alloy ingots and increased pro- 
duction. 

With an Immediate computer 
print-out. the spectrometer en- 
ables the company to ■ analyse 
molten . beats of copper or 
aluminium-based alloys with 
such speed that within four 
minutes full analysis-: of -19. 
elements is available. Alloys 
can thus be adjusted, before 
ingots are cast. 

In addition to speed of 
analysis, the instrument offers 
great sensitivity, and can for 
example measure tbe quantity 
aluminium Id * copper-based 
alloys to less than ten parts per 
million. _ 

Tbe equipment was supplied 
by Pye Unlearn, York* street, 
Cambridge (0223 58866). 


This announcement appears as a matter of record only 
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Tourist amenities in 
Dominican Republic 
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BRITISH Airports -Authority 
has awarded a contract to George 
Wimpey and. Company for the 
construction of a central pier at 
Gatwick Airport. Part of a major 
improvement programme at the 
airport, the £4.7m. contract is for 
a 3X0 metres long pier 30 metres 
wide and two 6toreys high with 
plantrooms on the roof. The 
structure is steel framed with 
pre-cast concrete floor and roof 
units and lightweight concrete 
cladding panels. The pier will 
he connected by a steel-framed 
bridge to the main ' terminal 
building. 

The ten gaterbbms on the pier 
will be served by passenger con- 
veyors in the . main ’walkway. 
Ground floor, accommodation la 
' being provided .mainly for. air- 


line staff hut. in addition it 
houses electrical ' substations 
and xhotor rooms.' 1 

The contract includes - a 
departure, coach station 'for 
passenger movement to. aircraft 
on sands without piers. The 
contract . also includes the 
demolition of :the existing pier 
and the reinstatement of the 
aprons. The station is due for 
completion in • June 1976, the 
main pier in November 1977 and 
the whole contract in June 1978. 

Wimpey is also interested in 
the . appointment . by Dubai 
Aluminium Company' of South- 
wire Company of Carrol ton, 
Atlanta, Georgia; as the prime 
producer consultant for the new 
aluminium smelter which Is to 
be constructed in Dubai. 


This follows the announcement 
In Dubai on May 6 that British 
Smelter - Construction (with 
which Wimpey is linked) had 
Deen awarded a contract involv- 
ing the immediate commence- 
ment of preparatory work, both 
engineering and commercial, 
leading up to the construction of 
a 120,000 tons per annum 

smelter. 

Aberdeen office of Wimpey has 
a contract for 60 two-storey No^ 
Fines dwellings awarded by the 
Burgh of Huntly (part of the 
newly-formed Gordon district 
council). 

This, the fourth housing con-' 
tract-in the Torry district of the 
town, is. valued at about £670,000 
including site preparation work. 


COSTAIN (West Africa) has won 
two- similar contracts- worth more 
than £10m. from the Government 
of -North Western State Ministry 
of Works, to construct two- water 
supply extensions at Minna and 
Bids, Nigeria.- 

Each project will consist 'of a 
new treatment works comprising 
reinforced concrete sedimenta- 
tion tanks, - filter block, main 
pumping house, chemical stores 


and a one million gallon balanc- 
ing reservoir. 

The contracts also include 
construction of raw treatment 
pumping stations and intake 
structures and the laying of 21 
kut of 450 m. ductile iron pipe 
from the raw- water pump houses 
to the treatment w.orks and water 
storage tank, 

Costa in (West Africa) is the 
only publicly quoted construction 
compahy in Nigeria. - 


Big Iranian road scheme Prospects of 

BATH AND Portland Group, at once. mrvra f J 

through its. subsidiary Marples Other Bath and Portland sub- £TLv/i jldUs/ 
Ridgway, has -negotiated a £46m- sidiaries, Kingston Minerals, and 
. contract, wife the Ministry of Pencrete, will be involved in • » ji ^-v ■ 

Roads and Transportation, those parts of the contract calling \X/1T|| I.JTY1P1T1- 

Government of Iran. for* Dartimilnr "eiraertise in V*;»-VA±. Vyilltlll 


BATH AND Portland Group, 
through its. subsidiary Marples 
Radgway, has negotiated a £46m. 
contract wife the Ministry of 
Roads and Transportation, 
Government of Iran. 

The contract is for the . con- 
struction of 300 kilometres .of 
Class 1 highway in South East 
Iran from Shurgas through 
Zabedan to the Pakistan border, 
and will run across dune sands, 
desert plain and mountains. Work 
on mobilising the necessary staff 
and equipment at sate is. 'to start 


at once. 

Other Bath and Portland sub- 
sidiaries, Kingston Minerals, and 
Pencrete, will be involved in 
those parts of the contract calling 
for * particular 'expertise in 
asphalt surfacing ahd concrete 
production and ' distribution. 

The Heiress ary bonds required 
by Iran have had the backing 
of fee Export Credits Guarantee 
Department and in their comple- 
tion fee group has been advised 
by fee National Westminster 
Bank. '• 
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T% # • 1 ‘ . shell adjacent to -Silver Blades 

Birmingham T et , 

This is the conclusion of tbe 
• i , i redevelopment which Cubitts 

mark'PT work - started in 1972, and brings fee 
lliuilvvi rr.v/a.AV company’s total involvement to 
» an aggregate of XUm. 

for Cubitts x , , 

AMOUNTING TO nearly £2-7m M JV1 cUlV IlOUSCS 
a further contract has been . 

awarded to Holland. Hannen and r . /-"t 

Cubitts bv the City of Birming- Tf)T I TlflSlZOW 
ham District Council for more XV7X V Y 

work on the wholesale market HARDSTOCK -{SCOTLAND), a 
redevelopment. - **• member of. the Babcock and 

This phase, known as 3B. has. Wilcox -group, has gained a 
already started, and comprises £L8m. contract to build 228 
the single-storey horticultural houses at Fort Glasgow, 
market, which. has a through This contract forms part of 
vehicular route and buyers’ the- Mid-Auchealeck develop- 
walk; the growers' market, on .meat and will consist of fiats 
the ground floor of a three' -and - cottages -..- wife, garages, 
.storey building wife offices carports^- roads-' and.' services, 
above; .a single-storey waste dis- The work is due to start in July.' 
posal plant; and a public house . : »- :i -> 
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H.A.N. Brockman, Architecture Correspondent 
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Hong Kong 

G. MAtJNSEJX and Partners 
are carrying out fee civil 
structural design of a new 
3118m. incinerator at Kwai 
Chung, Hong Kong, which is 
expected to start operation in 
1979. 

.The incinerator will have a 
capacity of 900 tons per day and 
is being designed and supplied 
by Clarke Chapman, Inter- 
national Combustion Division. 

MaunseJJ’X associated -firm, 
Maunsell . Consultants, Aria, is 
responsible for fee project 
including r - ■ supervision of -the 
instruction^ trf- 'fee civil 
engineering 'and building works. 


‘ TALKS between 16 UK manu- 
facturers and a building mission 
l from the Sultanate .of Oman took 
! place in London last week. 

The mission was sponsored by 
[ the British Overseas Trade 
; Board and fee. Building Centre 
aud it was emphasised feat 
there were good long term pros- 
pects for business as the. 

1 country was • dependent on im- 
ports and no building materials 
are manufactured in, Oman. 

It was pointed out feat goods 
should be .consigned to a- ship ' 
which calls at fee port of Mus- 
cat as transhipment is costly and 
very Inconvenient. Three weeks 
should be allowed for clearance,, 
and it was preferable to ship in 
the non-monsoon season between 
September and May. 

The mission included a repre- 
sentative of Makiya Associates, 
consultant architects and plan- 

SmSsSk Concrete Society award 

fee National Engineering Con- 

ISSSSf th e C m3'or y 'imp“rter o£ H - A - N ' ArdCertur. C rap0 „d«nt 

building materials in Oman. En- 
quiries should be directed via MANY awards bave been gained beautifully executed.** 

The . Building . Centre, Store' by fee architect^, Powell and The commendation was given 
Street, JUmdop WC1- ■ Moya. This year they win the to fee -Longbolme Bridge across 

' .. ... Concrete Society Award for fee the River Ouse. at Bedford, “a 

Residential Buildi n gs at Wolfs on successful use of concrete in 

I riir'fnr TAT College, Oxford. blending wife fee landscape,” by 

1 JL ClyLU^ AVAL This was fee eighth year of Jbe^consulting engineers Consi- 

7 *’ 'fee award and from over 40 dere and Partners. AnotheT 

rer/Minrl entries there were one com- bridge, by Oscar Faber and part- 

1 kIUUIIU. men'dation and three “mentions" ners, at Hope -in- Derbyshire 

.4^ . ' ' . " in addition to fee winner received a' mpnttpn as also did 

T. T. BOUGHTON7 and'- Sons. of - ' Th ® Ridges comments on fee Compton Hofise. ‘ Bournemouth, 
Amersham, -Bocks, has , built a Wo ^° D Project made it clear by Jdhn GU] Associates, and fee 
new tractor— based on fee Inter- 11131 W3S C0Dsidered t0 be new accommodation for the 
national- Harvester TD8B Series “ an 0Utstandin S butiding in any monastery and school at Araple- 

H power shift chassis— which, STif,,'!,; L/ vei ? f A orth - * n Yorkshire, by Arup 

wife a ground pressure of less detaU carefully considered aud Associates. \ 
than 2 lbs psi will be able to 

work continuously on very soft. ■■ i . 

ground. « ;. 

Design work for the crawler TJ’ 1^ This report will ‘be used by a 

tractor has been completed by |"~l iMfl subcommittee of fee Building 

Century Fabrications, of Part- Regulations Advisoiy Committee 

ridge Green, Sussex. olntttl'flO in discussi03is to determine cri- 

Two versions are available. d-lUIIillld. teria wh i ch * tn, ®! uraJ engwieers 

and both, with what is believed c “ i? r checking the designs 

to be the lowest ground pressure AOtVl p+yf . puudings containing .high 

for any tractor yet developed. L'CIIlCIll alumina concrete structural 

are particularly sui-table for manners. 

ploughing, general cultivation TPT^OT’f’ ? u , e t0 

and forestry work. I CUUl L. announce its findings in July. 


The .. Building . Centre, Si 
Street, JUmflop WCl, 

■ ..I;.- •-■> ••• 

Tractor for 
soft ground 


Design work for the crawler TJ’ _T_ This report will be used by a 

tractor has been completed by |"~l iMfl subcommittee of fee Building 

Century Fabrications, of Part- CT Regulations Advisory Committee 

ridge Green, Sussex. olntrilflO in discussioils t0 determine cri- 

Two versions are available. alUIIillld. leria wh i ch ^“§Wieers 

and both, with what is believed c “ checking the designs 

to be the lowest ground pressure AAtYI pyyt . “^tidings containing .high 

for any tractor yet developed. L'CJLIlCIll alumma concrete structural 

are particularly sui-table for niMnoers. 

ploughing, general cultivation a r,^o°;T c rr « f J- e ? u , e t0 

and forestry work. I CUUI L. announce its findings in July. 

. . . _ , •. ^ . _ . . .. -*■ Copies of the report are avail- 

Extras for fee.traclore-^which THE FINAL report of the able free of charge, from the 
will be marketed and serviced by Butiding Research Establishment Distribution Unit, Building Re- 
InternationaL- Harvester dealer- on its investigation into fee search gstabUshmerit; Garston. 
ships— include dozer blades, structural properties of high Watford,. Herts- WD2 7JR Gar- 
tnree-point . linkages, winches, alumina cement has been pub s ton (Herts ) 74040 
loading shovels and back hoes, lisbed. 


SIR WILLIAM Hal crow and 
Partners has been appointed- by 
fee Central Bank of fee 
Dominican Republic to carry out 
design and supervision of tbe 
engineering infra-structure 
works for the Puerto Plata 
tourism development project on 
the north coast of the island. 

Tbe development is in two 
sepajcqie areas, fee Playa Dora da 
adjacent to Puerto Plata, and tbe 
Playa Grande close to fee village' 
of Sail Juan, 20 km. to the east 
The Playa Durado area extends 
over 200 hectares and the pro-, 
posed development comprises 
fee provision of tourist accom- 
modation in a range of. hotels' 
and villas with 4,350 beds by 
1990 and 5,850 ultimately. 

...At Playa Grande, the develop- 


Partington 
wins £lim. 
contracts 

GERIATRIC UNITS for hospttals- 
at Hyde. Cheshire, and Leigh, 
Lancs., are being built by 
T. Partington and Son (Builders) 
of Oldham. 

Both contracts are for fee 
North West Regional Health 
.Authority, that at Hyde being 
worth £7 IS, 64 7 and that at Leigh 
at £810,666. The units are 
scheduled for completion by fee 
autumn of 1977. 

Tbe Hyde unit will be a stan- 
dard psycho-geriatric -unit con- 
sisting of a three-storey pre-cast 
concrete frame building with 
plant rooms and lift tower. 

At Leigh the requirement is 
for a standard psycho-geriatric 
unit consisting of an in-situ con- 
crete frame building of three 
storeys, 17 metres high and with 
a total ground floor site area of 
over 1,000 square metres. . 

Factories in 
Liverpool 

A CONTRACT worth just under 
£im. for building five advance 
factories with a total space of 
85,000 square feet, at fee 
Keowsley industrial estate near 
Liverpool, is announced by the 
English Industrial Estates 
Corporation. 

It is in the Merseyside 
development area and work will 
start at fee beginning of next 
month with the premises being 
ready by next spring. 

The successful contractor is 
Holland, Hannen and Cubitts 
• (North • West), Bromborough; 
fee architects Richard Turley 
and Associates, of Newcastle- 
on-Tyne and the quantity 
surveyors Turner and Townsend 
of Manchester. 

Plastics to 

preserve 

windows 

BLACKNELL Buildings has won 
a contract of about £600,000 
annually, to supply windows and 
external doors to fee SEAC con- 
sortium for fee next three years. 

SEAC's building programme 
during this period will cost 
about £12m. annually, based on 
present building programme 
estimates. The contract- was 
gained in open tender. Selection 
.criteria used were aesthetic 
Qualities, performance standards 
in • use, costs, production capa- 
bilities. delivery,' ease of erec- 
tion and administration. . 

■■■ Blacknell Timberplast windows 
never need painting and are 


ment area covers 650 hectares 
and fee plan provides for 2,500 
beds by . 1990 and 3,400 
ultimately. 

The engineering infra-structure 
works, include in the .first stage 
water supply, sewerage;- roads, 
electrical distribution, and beach 
protection and are estimated to 
cost about 39 ul 

The work is to be financed by 
part of a World Bank loan 
totalling $33 m. which is intended 
also to cover provision of basic 
tourist amenities in tbe two 
areas, it Is expected that the 
hotel development will be 
financed by private capital. 

Hal crow is associated in tbe 

project with two local firms: 
Acdnuraisa and Ingenieria 
Sanitaria SporA. 
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maintenance-free. They are made 
by extruding on to European red- 
wood- and whitewood a tough, 
white vinyl casing which eeals 
the timber from tbe weather. 

Weather insulation is thus 
obtained by the combination of 
preservative-treated wood- and 
the . vinyl sheathing, . which 
always keeps its shape. The wood ' 
is permanently protected from 
all forms of decay, and the 
vinyl provides a tough, mainten- 
ance-free finisb. 

Tbe windows are factory- 
assembled and neoprene gasket 
glazed in a way similar to a car 
windscreen, thus eliminating 
puttying, draughts, rattling . and 
leaks. 

First deliveries under tbe new 
contract will be made in August 
1975 and although most of the 
buildings- are for educational 
use, tbe SEAC system also in- 
cludes police, fire and ambu- 
lance stations, libraries and 
health centres. : 

SEAC (South East Authorities 
Consortium) is currently com- 
posed of Hertfordshire and Kent 
County Councils, Property 
Services Agency (DOE). Depart- 
ment of Education and Science 
and London Borough of H illin g, 
don, with C.EJD. Building 
Services as a commercial mem- 
ber. 


Steel and 

pre-cast 

combined 

BELIEVED to be the' first in the 
world successfully to combine 
both steel and preeast concrete 
members in a portal frame con- 
struction, a new industrial build- 
ing system has been devised by 
Aspertom of Harpenden.. 

Iti incorporates a unique fixing 
method which allows trouble- 
free connection of steel main 
roof members and purlins with 
vertical-members in pre-cast 
concrete — a departure from 
tradition. 

Combining the two materials 
will assist factory or warehouse 
builders and developers m meet- 
ing both current cost problems 
and more stringent fire regula- 
tion . standards. The ' overall 
structure is Initially cost- 
competitive with an all-steel 
structural frame, while main- 
tenance costs are vastly reduced 
by casting top vertical members 
in concrete. 

These vertical members possess 
a basic two-hour fire resistance 
(ranging up to four hours If 
specified) — meeting tbe upgraded 
fire rating requirements of many 
local authorities. 

Asperton has already won a 
development contract worth 
£75,000 for fee new system. In- 
volving the construction of ware- 
housing units on a new industrial 
estate at St. Albans being de- 
veloped by the Finlinson Group. 
World. patents are being sought 
for the design by the company, 
which .is at 60b, High Street, 
Harpenden, Herts. (05827 64251). 


Formwork 

support 

METRIC “quick strip " soffit and 
wallform systems equally capable 
of utilising panels, cut ply, 
waffle moulds and trough forms 
have been developed by the form- 
work divisions of Mills Scaffold 
Company. 

Btiilform 300 conforms to fee 
preferred 300mm metric module 
by achieving propping centres in 
both directions in precise 
multiples of fee module. Design- 
ing and programming are there- 
fore greatly simplified. The three 
main components are the main 
support beam, the double-headed 
prop and the multi-purpose panel. 
* The beam may be used longi- 
tudinally and transversely 
between supporting props and 
and also in intermediate posi- 
tions. 

In addition to reducing the 
number of separate components 
feat need _ to be stocked, it 
enables achievement of economic 
prop loadings— up to 4.32 sq. m. 
per prop. 

By minimising fee number of 
props, erection times in fee 
region of 8-12 sq. m. (including 
formwork) per man-hour can be 
attained. 

Panels, available In a range of 
15 sizes, are equally suitable for 
constructing wails, soffits, beams 
and columns. 

The double action prophead 
can be used in both Millform 
300 props or in system scaffold- 
ing conforming ' to fee required 
propping centres. Props can 
also be fitted wife lacing collars 
for use in conjunction with sys- 
tem propping ties for added 
stability and 'increased prop 
loading capacities. 

The propping ties facilitate 
efficient setting-out and are used 
to support working platforms. 
Millform 300 has already under- 
gone extensive field tests. 

Mills, a GKN company, is at 
Bridge Street, Wednesbury, West 
Midlands, WS10 CAW, (0628) 
3981 L 


Cladding 
should last 
60 years 

A CLADDING system in glass 
fibre reinforced polyester resin, 
with the appearance of shiplap 
boarding, has been introduced 
by British Industrial Plastics, 
PO Box 21, Tat Bank Road, 
Oldbury, Warley, West Midlands 
B69 4NF (021-552 1551) — a 
Turner and Newail company. 

Known as “Filon” 8/150, it 
is supplied in 1200mm wide 
panels, up to 10 metres long — 
a 1-2 by 10 metre panel weighs 
25 kg. The panels can be cut, 
sawn and drilled with conven- 
tional tools. 

Panels are self-coloured in 
white, require no post-fixing 
treatment and maintenance is 
confined to occasional washing 
in warm water and detergent. 
If another colour is required, it 
is stated that paint will adhere 
well wife no special pre-treat- 
ment. 

It is claimed that the sheeting, 
properly fixed, will still be 
structurally sound after 60 
years’, service in any Northern 
European climate. 
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Code to J 
cut site 
noise : 

HOPES WERE expressed h* the 
British Standards Institution that 
contractors and local authorities 
would u work in. a spirit of co- 
operation " in the application of 
BS 522S “Code of Practice for 
Noise Control on Construction 
and Demolition Sites " when fee 
code wax announced, last.^eek. 

The code sums up current ex- 
perience of noise reduction tech- 
niques and gives guidance as to 
their application. It was prepared 
in response to a radical change 
in the law covering noise from 
construction .sites 'and its form 
is largely dictated, by rwueoeni 
pieces of government legislation, 
fee Control or PoHutiotf Act 
1974 and fee Health and Safety 
at Work, etc., Act 1974. 

The Control of. Pollution Act 
embodies the new concept of 
exerting control over noise from 
construction sites before work on 
site begins. It provides .'local 
authorities with powers to Specify 
noise requirements which fee 
person responsible for the works 
will be required to meet- It also 


requires fee Secretary of State 
for the Environment to approve 
a code of practice for fee carry- 
ing but of work on construction 
sites. 

BS1 was asked to provide that 
code and has now done so in 
BS 5228: One of tbe code’s 'main 
objectives is to give local autho- 
rities guidelines on what can or 
cannot be done to deal with 
noise from construction sites. It 
is a manual on which they can 
base tbeir requirements, adapt- 
ing it to their particular, local 
needs, says B5L- - 

BSI says practicality has been 
fee keynote in drafting fe&code. 
Full advantage is taken of com- 
mon existing methods of noise 
reduction— and this often simply 
means the proper use and main- 
tenance of equipment by pei> 
sonnel on site. 

Accepting that construction 
and demolition sites cannot be 
silent work, places (fee code 
suggests not more than ‘75 Led 
dBA from 07.00 to 19.00 hours), 
BSI points out that the problems 
of noise con be contained, but 
that fulfilling the requirements 
of tbe code involves fee co- 
operation of everyone connected 
wife fee work— local authorities, 
developers, architects, planners, 
designers, contractors, engineers 
and site workers themselves. 

It was made dear at The con- 
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feren.ee launching the new code 
that the hope for co-operation is 
probably forlorn and there are 
a number of factors leading to 
this conclusion. 

Until the legislation provides 
the local authorities with the 
necessary teeth there will always 
be some contractors who' will 
evade the provisions of the code. 

Another problem is fee ability 
of fee local authority to assess 
the situation and provide the 
necessary equipment and fee 
skilled staff to use it- Noise 
pollution is to some extent sub- 
jective. but a subjective opinion 
would have a hard time in court. 
Wife fee present financial res- 
trictions on local authority ex- 
penditure, where are fee smaller 
bodies to obtain fee funds to 
monitor site activities? BSI 
suggests borrowing from fee 
local University' or 'Polytechnic. 

Copies of BS 5228 are avail- 
able from BSI Sales Department, 
101 Pentonville Road, London N1 
9ND, price £5. 

IN BRIEF 

• JL Costain and Sons has won 
a contract worth over £§m. to' 
build 44 staff houses for fee Park 
Lane Special Hospital at Mag-' 
hull, Lancashire for the Depart- 
ment of the Environment 
Property Services Agency. 

• Rush and Tompkins Group bas 
been awarded a £520.000 contract 
at Queens Gardens, London, W.2, 
by Venta Quest for fee construc- 
tion of fee superstructures to 30 
luxury flats and maisonettes. * T T. 
Parsons, the company's west 
Country subsidiary has been 
awarded contracts totalling 
£892,000. . -. 

• Mears Construction has won a 
£258,598 contract for an exten- 
sion and alterations at Prestatyn 
High School, Prestatyn, Flint- 
shire. 

• A contract has been awarded 

John Wilmott Construction to 
build warehouses and offices 
worth £438,000 at . Leignton 
Buzzard. Beds-, by fee Sun 
Alliance and London Insurance 
Group, 


All of these Securities have been sold. This announcement appears as a matter of record only. 
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problems on major British companies — but there may be light at the end of the tunnel, reports Rhys David 
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Nato and its 



AT THEIR meeting in Brussels 
last week- the Nato heads of 
Government devoted relatively 
little time to the subject of 
defence. Such an approach has 
become the ruie rather than the 
exception at recent Nato ses- 
sions and in a way is under- 
standable. In the past year or 
so. the members of the Alliance 
have been facing economic diffi- 
culties which have put their 
ability (or more accurately 
their will i to maintain adequate 
defence expenditures in doubt. 
Nato Ministers have thus used 
their meetings to stress their 
inter-dependence in the econo- 
mic as well as the security- 
field. 

Divisions 

Yet it would be a mistake 
if economic difficulties were 
allowed to divert attention from 
the essentially military purpose 
of the Alliance or. as in the 
British case, to become the sole 
excuse for defence cuts. More 
than 25 years after its founda- 
tion, Nato can and ought to 
be seen less as an ideological 
alliance than as an instrument 
for the maintenance of the 
balance of power. The fact that 
the great majority of its 
members are democracies and 
belong broadly to the same 
economic system is an addi- 
tional plus point, but it does 
not mean that Nato can 
always afford to shun those 
otherwise friendly States whose 
governments some of its 
members dislike. 

The military’ balance of power 
in Europe is still just about 
tolerable, but there are three 
-possible danger points. First, the 
Warsaw Pact is continuing to 
improve its forces and equip- 
ment more rapidly than Nato — 
a fact which should itself pre- 
clude any further Nato reduc- 
tions. Second, there could be a 
feeling that East-West detente 
has become irreversible — with- 
out a recognition that detente 
depends on maintaining the 
balance of power, if ultimately 
at a lower level. Third, there are 
the divisions within Nato itself. 

The most obvious of these divi- 
sions concern the Southern 
flank. The Greek and Turkish 
Prime Ministers met last Satur- 
day and the prospects for the 


talks between the Greek and 
Turkish communities in Cyprus 
which ‘ resume in Vienna on 
Thursday, look more hopeful 
than before. Nato diplomacy 
has played a role in bringing 
the two sides together. There 
has been rather less progress 
however, on Spain and Portugal 
It is possible that the presence 
of the Portuguese Prime 
Minister at the Nato meeting 
was beneficial in that it pro- 
vided members with the oppor- 
tunity of expressing their 
concern about Portuguese demo- 
cracy. but his answers about the 
future course of events were not 
entirely reassuring. On Spain 
even the West Germans joined 
the ’ opposition to making any 
acknowledgement that the U.S.- 
Spanish defence arrangements 
contribute to the defence of 
Europe. This was hardly helpful 
to President Ford, who visited 
Madrid on Saturday, nor to the 
security of the Alliance. If Por- 
tugal does leave, the importance 
of Spain will grow and in any 
case it is time to give encourage- 
ment to the moderate forces who 
may succeed General Franco. 

Eurouroup 
There remain some differences 
between the main European 
members and the U.S., especially 
over the future of the Euro- 
pean armaments industry. The 
probable decision by the Bel- 
gians to join the Scandinavians 
and the Dutch in buying a U.S. 
successor to the Starfighter 
rather than the French Mirage 
only accentuates them. It looks 
like a confirmation of the U.S. 
view that Europe should buy 
only American aircraft Yet 
Europe could have put up 
better fight for the order if only 
it had been more united. Either 
the French will have to join the 
Eurogroup where these things 
are discussed, or there will have 
to be a new body. At present, 
the European dimension to 
defence Is still lacking and no 
amount of talk about turning 
Nato into a more political 
organisation will provide it 
Possibly there will be time for 
this after the British referen- 
dum on Thursday. Certainly a 
number of Nato leaders in 
their speeches last week showed 
an awareness of the need for it. 


Making a start on 
indexation 


THERE are three main aspects 
of indexation which require 
Government action, or at least 
a Government lead. These are 
the inflation-proofing of com- 
pany accounts, the indexation of 
the tax system and the provision 
of fixed interest securities ex- 
pressed in money of constant 
purchasing power. 

Of the three, the infiation- 
proofing of company accounts 
is now the least controversial. 
The indexation of taxes, whether 
the personal allowances end 
higher rate starting points or 
of capital taxes, is the area 
where the Treasury has so far 
been most resistant The infla- 
tion-proofing of savings securi- 
ties is in the intermediate area. 
Successive Governments have 
not been keen on the idea and 
have dragged their feet since 
the Page Committee report. But 
Ministers are making a start 
with two limited issues of 
Index-linked National Savings 
Certificates. 

Limited purchase 

From today pensioners will 
be able to buy a maximum of 
£500 of these bonds: and from 
July 1, other people on the 
“ Save-As-You-Earn " scheme 
will be able to purchase a maxi- 
mum of £240 of such bonds per 
annum. SAVE savers will re- 
ceive no interest, but be given 
a repayment value linked to the 
Retail Price Index, provided that 
they have hung on for five years. 
Purchasers of Retirement Certi- 
ficates will receive the retail 
price augmentation, after one 
year. Both categories will 
receive a small bonus for hold- 
ing on. 

It is indeed quite remarkable 
that securities which offer no 
real rate of return should be 
regarded as potentially so popu- 
lar that a limit should 
have to be placed on their pur- 
chase. This is a sign of how 
far money rates of interest have 
fallen behind the rate of infla- 
tion. A holder of- War Loan 
who pays no (ax. cnjnys 
a yield 7 per cent, less than 
the rise in prices recorded over 
the past year- If he pays tax 
at the standard rate, his nega- 
tive rate of return is around 12 
p*r cent. An investor in a 


share account in most building 
societies would receive 7 per 
cent, tax-paid, which represents^ 
a negative real return of around 
15 per cent • 

The new certificates are 
unlikely to present a threat to' 
the ‘ Government's borrowing 
ability. Switches from existing 
Government securities will 
leave Treasury borrowing un- 
touched, while the Government 
will actually gain from switches 
out of the building societies. It 
is not surprising that the 
societies are worried. If they 
are realty put under pressure 
they would have to choose 
between asking for official 
assistance, raising the mortgage 
rate, or considering indexation 
themselves, both for investors 
and for house purchasers. 

If all the members of the 
adult working population were 
to take up the whole of their 
permitted allotment, purchases 
nf the new indexed Certificates 
could amount to £5bn. in the 
first year; and if 5m. pensioners 
were to take up the maximum 
this would amount to another 
£2}hn. These are extreme 
figures and presuppose a revo- 
lutionary change in habits. But 
it should not be assumed that 
investment in the new bonds 
will be limited to new saving. 
The temptation to sell existing 
assets will be slrong for those 
who take a pessimistic view of 
inflation. 

Compromise 
If the Government could con- 
vince people of the likelihood 
of a sufficient and sustained 
reduction in the rate of infla- 
tion, then indexed bonds might 
retreat to a modest place among 
savings media. If pessimism 
about inflation continues, one 
can expect powerful demands 
for the extension of indexation 
to marketable securities of the 
kind that pension funds can 
buy — although this would not 
necessarily lead to positive real 
rates of return, as dated in- 
dexed securities coaid we]] be 
sold at a premium. In any case 
it is difficult to see the present 
compromise lasting. Either 
inflationary’ expectations will 
subside and indexation go out 
of fashion, or the indexation 
habit will tend to spread. 


U NBOWED by the Govern- 
ment's reluctance to 
accept its request for im- 
port controls, the British Textile 
Confederation has just produced 
another statement addressed to 
a wider audience, this time on 
the subject of the EEC. Though 
its recent pressure has been 
directed towards securing some 
degree of protection for domes- 
tic producers against low-cost 
suppliers from abroad, the tex- 
tile industry has at the same 
time been conducting a 
campaign for continued EEC 
membership. Indeed the latest 
statement is intended to bring 
home the industry’s view that 
no real alternative to member- 
ship exists. Mr. Alan Clough, 
president of the BTC which re- 
presents both trade associations 
and unions, warns that many 
jobs in the industry are related 
to hopes of increased sales in 
Europe and he makes it clear 
that selling will be much more 
difficult from outside the Mar- 
ket. 

The British industry's com- 
mitment to Europe is indicated 
by the remarkable take-over of 
EEC textile institutions by UJC 
representatives. Mr. Clough him- 
self is chairman of Comitextil, 
the pan-EEC organisation em- 
bracing federations like the 
BTC. but in addition Britain is 
also currently providing the 
heads of the associations repre- 
senting European manufac- 
turers of cotton and allied 
textiles, man-made fibres, and 
wool— three of the most import- 
ant trade groups. From Sept- 
ember the chairman of the 
knitwear producers will also be 
a Briton. 

Surprising 

support 

The extent of this support for 
the EEC is perhaps surprising, 
given the international nature 
of the textile industry and the 
diversity of its operations. After 
all the Yorkshire industry draws 
its raw materials from Australia, 
South America, and other 
distant sources and sells its pro- 
ducts to Japan, the U.S. and 
the Middle East as well as to 
Europe. Nevertheless its 
leaders have warned of the loss 
of 5.000 jobs if Britain with- 
draws. 

Similarly the big groups in 
Lancashire have come out in 
favour, having stepped up their 
operations in Europe since 
entry. Some doubts remain 
among the smaller producers in 
Lancashire because of the in- 
creased access to the U.K. now 
given to EEC associate countries 
in the Mediterranean, but most 
would still prefer to see this 
problem sorted out within the 
EEC rather than by withdrawal. 
Although some of the textile 
unions have now come out 
against the EEC, in some cases 
reversing their earlier positions, 
there remains a high level of 
support among the union 
leadership and among the rank 
and file. 

But what makes this impres- 
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U.K. OVERSEAS TRADE IN TEXTILES (Em.) 


IMPORTS 
1973 1974 


EXPORTS 
1973 1974 


BALANCE 


1973 


EEC 

3233 

4203 

301.9 

3683 

-21.4 

-523 

EFTA 

210.7 

2393 

1923 

236.9 

—183 


Other W. Europe 

333 

39.4 

32.1 

37.9 

— 1.4 



373 

453 

463 

63.6 

+93 . 


Other Developed 

193.4 

219.9 

2343 

2613 

+403 


Developing 

. 372.1 

4363 

134.1 

2093 

—238.0 


TOTAL 

11703 

1401.1 

9413 

' 1177.6 

-2293 

■ -223.5 


The decline in textile demand 
also started much sooner on the 
Continent than in the U.K. with 
the result that goods were diver- 
ted to the British market at a 
-974 time when it was virtually the 
only buoyant source of demand 


Retail sector’s 
efficiency 


BRITAIN'S TEXTILE TRADE BALAHGE WITH THE EEC (£mj 

1970 ' 1971 1972 1973 


1969 


1974 


r • 

Fibres - 

Yams, fabrics, carpets, household 

Clothing and accessories 

+ 3J 
+ 83 
- 03 

+ 113 
+ 8.8 
+ 23 

11 + 

+ 8.1 
—113 
— 33 

+ 133 
-273 
- 7.1 

+ 123 
-573 
— 73 

TOTAL :.... 

+IL4 

+22.6 

— 13 

- 63 

-21.4 

-523 


The textile trade balance between Britain and the EEC has widened each year since 1971. 
Mr. Alan dough (left), president of the British Textile Confederation, warns that many jobs 
in the industry are related to hopes of increased sales in Europe. 


The U.K. is also a relatively 
easy market to sell into at the 
best of times because of the 
efficiency of the retail sector. 
Textile producers on the Con- 
tinent can often gain access to 
hundreds of British stores for 
their fabrics and made up goods 
__ simply by talking to a handful 
—57^2 of ' m Londor. To achieve 

u the same penetration on rhe 
Continent requires vastly great- 
er efforts. 

It has to be admitted as well, 
however, that there are weak- 
nesses in the U.K. textile in 
dustry — for example, in clothinc 
productivity rates compared 
with the EEC. in availability of 
certain t. pcs of yarn and fabru 
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imports grew at 48 per cent ern community demands. Local however, countries which accept in clotbidg and other made up to effect again when the Com- 

In 1973 and 30 per cent, in manufacturers are always likely less than their fair share of im- goods Britain is more or less muni ty moves from its current 

1974, the rate of export growth to be able to react more quickly ports based on size of market, holding its own in tiade with pre-occupation with a short-term 
lagged behind at 42 per cent to fashion trends and these are population, gross domestic pro- the EEC while with the develop- commercial policy for textiles 

and 22 per cent still likely to be set mainly in duct and various other factors, ing countries- Britain last year to shaping a longer-term indus- 

At the same time Britain’s Europe. will take substantially increased had a clothing deficit of £l65m. trial policy. 


M£N AND MAHERS 


Haw Par’s new 
young team 

While the London Take-over 
Panel, which has not made up 
its mind, and the Singapore 
Stock Exchange, which is de- 
finitely annoyed, decide what to 
do next about the deal giving 
Malaysia's Pcmas Securities 
effective control of Haw Par 
Brothers International, the man 
at the centre of the surprises, 
Tengku Razaleigh. bas other- 
matters on his mind. 

The main drama concerns 
Petronas, the state petroleum 
corporation started eight months 
ago, where Tengku (which 
means prince) Razaleigh is 
chairman and chief executive. 
Last, month, while Malaysia's 
Prime Minister, Tun Abdul 
Razak was in Europe urging in- 
vestors to put more money into 
his country, and while his 
deputy was sick in hospital, an 
amendment to a petroleum act 
was rushed through parliament. 
The effect of this, according to 
some oil men, was “ worse than 
nationalisation.” Exxon stopped 
drilling and the American 
Embassy and British High Com- 
mission protested. 

In contrast, wearing his 
Pernas hat, Tengku Razaleigh's 
Haw Par deal produces the re- 
sponse from James Gammed, 
respected Edinburgh investment 
chief, though with a vested in- 
terest as head of Ivory and 
Sime and chairman of Haw Par, 
that “for the first time a foreign 
government, instead of kicking 
British investors in the teeth 
and taking away their 
assets, is offering to come into 
partnership. This -is tremend- 
ously hopeful.” 

While Tengku Razaleigh's two 
policies, one for Pernas and one 
Petronas. have produced such 
different reactions, both com- 
panies have broadly the same 
aim. This is to raise the stake 
of ethnic Malays in their own 


economy — there • are also delegates (who better than 
Chinese and Indian Malays— tourist officials to offer this type 
from the present 3 per cent, to of “information visit”?!. But 
30 per cent, by 1990. • the Philippines provided the 

This is the policy of UMNO, original touch, having sent a 
the country’s ruling Malay troupe of 50 pretty ambassa- 
parly, in which, just to corapli- dresses to charm votes. They 
catc his life further, Tengku danced at lunches: they danced 
Razaleigh this month faces bis at ditfners; at one stage the 
most crucial political test in actual delegate meeting was sud- 
seeking re-election as one of denly interrupted for an 
three vice-presidents. But he is impromptu performance, 
young (36) and ambitious, a But, on the first round of the 
description which fits the other secret ballot Manila dropped 
leading management figures in outl the girls having only eight 
the strange new Haw Par — votes to show for their efforts. 
Junus Sudin, 38. an accountant Mexico City, with more than 30 
with ICI experience, currently votes was the ieadfng ” develop- 
managing director of the New j ng •• contestant so the caucus 
•Straits Times, plus the British went into a huddle to see what 
pair remaining from Haw- Pars cnu ]({ be done to get the neces- 
Slater Walker days. Donald two-thirds majority. 

Ogilvy Watson, 34 and Ian t bi$ point according to a 
Tamblyn. 29. delegate, “curious things began 

to happen. The more we in the 
developing bloc lobbied and 
argued for the need for 
solidarity, the further .the 
The nations of the world-^t Mesi «> jote felL” In the' end. 
least the 99 of them interested a , swltch 10 the East European 
in tourism — gathered in Madrid votes was enough to decide 
last week to set up a world • . .. 

tourist authority under . UN . And who won? ^ None other 
auspices. Quite what this will tban the host For this prelira in- 
find to spend its grants on i5s'"jj r r mectin 8 Madrid, vaniously 
not yet clear. There is already denounced, at least publicly, as 
International Union .of representative of the rich and 

the Right. “You Europeans 
knovf how to handle things," 
said the delegate. 


Song and dance 


The Berens issues 


an 

Official Tourist Offices in' 

Geneva which seems quite 
efficient — the one danger being 
that it will be lost under the 
weight of statistics it pushes, 
out. But at least the UN body 
got off to an uplifting start. 

The caucus of the developing • . . „ „ _ 

countries decided, in the best The timing of Cecil Berens s 
UN style, that the headquarters change from being a full-time 
of the new body should be in director of Hambros Bank to 
one of their capitals. The being a “ five day a week 
question was which one, for of adviser” is apt: he'is chairman 
the six serious candidates, four of the , fashion stock of the 
of them — Manila. Mexico City, moment, Siebens Oil and Gas 
New Delhi, and Zagreb — repre- (U.K): and. with new quota- 
sented poorer nations of various tions being a Berens speciality, 
political hues, while Geneva and he has just handled one of his 
Madrid represented the rich. biggest companies. Bell Canada, 

Lobbying was fierce, with the In its introduction on the 
usual offers- of first-class all London and European stock 
expenses paid travel round the exchanges, 
world offered -to uncommitted But the dearth of new issues 


lately must have been .frustrat- 
ing. On the merchant banking 
side. Berens reckons he bas 
helped more companies to 
market than anyone else around. 
He bas not kept a score, and 
acknowledges the corporate 
efforts of Charterhouse and 
Singer and Friedlander, but as 
a personal tally, no one X have 
talked to disputes the Berens 
leadership. He has, after all. 
been witb Hambros 44 years and 
doing new issues since 1947. 

The early ones were done not 
through the main bank, but 
through associated finance 
groups, Anglo - Foreign 

Securities, the CMW Trust and 
then through the 1950 amal- 
gamation of the two, called 
Bentworth Trust It was not 
till the 1960s that the bank 
itself would float companies. 

The h ighlights for Berens are 
Mother care, the largest market- 
ing .yet of a UK equity; 
Not tingham Manufacturing, 
because he got it a London 
quote, via a “shell" on the 
Loughborough (sic) Stock 
Exchange “ without ever 
writing a prospectus. y ou 
couldn't do it now"; and art 
auctioneers Christie’s. But “ the 
greatest love of my life 1 until it 
was ruined" was International 
Distillers and Vintners, the 
Gilbey and J and B whisky 
group where he had taken a 
part-time job after a bad dose 
of TB in 1958’ threatened to 
retire him prematurely. He 
still thinks it a great company, 
but does not think it Should be 
under the Grand Metropolitan 
umbrella. 


Balancing item .. 

Yeii have to agree with Law- 
rence Daly about people being 
beastly to the Secretary of 
Stare for Industry." One wit has 
been saying that he is “ less of 
an Old Testament prophet, more 
a dead loss.” 


Observer 


Mid Glamorgan 

Morgannwg Ganol 

Glamorgan Centrale 
Glamorgan du Centre 
Mittel Glamorgan 

Establish your factory in Mid Glamorgan 
Sefydlwch eich ffatri yin Morgannwg Ganol 
arid Jon a growing international community 
ac yniunwch a chymdeithas ryngwiadol gynyddoi 
which makes a habit of crossing frontiers, 
sy’n hen gyfarwydd a chroesi ffiniau. 





ftmqyteneuagq-.. Mtd Gtannogan offan growth rwndsd firms (holMEt 
tocarion ftx their European operations. 

An-wnn s nw ra nge of fully serviced Industrie] situs end modem factory 
p »oJ.iU oa. fast urban mtnk roads to four major see ports, an international 
- cfcpqu and e x pMMiuraa freight facilities, give industry the mom to expand 
rnncwnlty and the abOityio reach to markets in the shortest possible 
time. Because the wtxtfa of Mid Glamorgan is dMgoeted. ahher i "Speoal 
Development Area - or a “FuD Development Area'* tha' maximum scale 
of Government Grants, loans and tax aHovrence^ara mwffiy avarfaW® to 
mcou rage expansion, but of greater importance to those firms wW> an - 
imemationar outtook, is the availability of a proud hard wodting and _ 
adaptable workforce which has few equals. . . 

' l.-y.l-. A* tat*** Jdammn. «iuc>.c<nrMc" 

r . Bob ChOdes, . - 

' Industrial Development Officer, • 

... m . . Department of. County Cleric & Chief E^c‘™V e « 



. County HaB. , r ’ • ■ 

• Cardiff. CF1 3NE 

CpUHTtCOUlfCIL . 

..- .Totapfaera; 0222 28033. - : . 
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- N Du Curing the "Japanese disease' of import shrinkage by economic expansion may not be so easy, reports Charles Smith from Tokyo 



i 





ran ;.. t 

ir;»t .. 

•SU'rt •. , 
*5 * : v s ; » 

'tjv ; . •• • 
«*». I . 
>* i:-.- . 

■If*...,; .. 

a?u: r.-.. 

■ k 

r-/- -. t , % 

; ii>< , . . 

i » •>;•/• .. 
"n ■! .. 


: * .. 
•»%*- * 

»"■: i. : 


tail scciof 

eflicicnn 


- 

i 

J . ’ 

i- •• 

: 

b 


r> :* : 

?»-“ - 
- i 


i " 1 i 

■ 


FOR THE first tune since the 
eve of the 1973 yen revaluation 
Japan’s management of its 
economy is starting to attract 
internal criticism. The theme 
is that it is high time Japan 
started seriously reflating its 
economy, as Dr. Henry 
Kissinger stated in a thinly- 
veiled form to the OECD last 
week. 

Mr. Peter Shore,.. Britain's 
Secretary for Trade, indirectly 
called for the same thing on the 
last day of the Ministerial meet- 
ing in Paris; he was sharply 
critical of those countries with 
the strongest economies not do- 
ing sufficient to lead the world 
out of the present recession. 
Mr. Shore did not name names 
but it was understood that he 
had Japan — as well as West 
Germany — in mind. 

Of course, as the Japanese 
themselves waste no time in 
pointing out, the economy is 
being related.- 

The bank rate came down in 
April by 0.5 per cent from the 
9 per cent level which it had 
held for the previous 16 
months, and it may come down 
by another 03 per cent in 
June. Industrial production has 
gained almost two percentage 
points in the past two months 
while unemployment, though 
still 50 per cent higher than 
a year ago, is at last starting to 
fall. , 

The point, however, is that 
Japan is still very near the 
bottom of its deepest recession 
since the end of World War n 
and its trading partners, par- 
ticularly in Asia, are beginning 
to feel the draught rather 
badly. 

Even the' powerful Ministry' 
of International Trade and 
Industry, which usually pays, 
more attention to Japan's 
domestic problems than to 
events in the outside world, is 
starting to . recognise the 


gangers of this situation. For 
■ Dr, Kissinger the moral is, to 
quote his Paris speech, that 
developed countries • “ must H 
accelerate" their economic 
growth or “face destabilising 
pressures from . the Third 
World." 

The criticisms that are being 
levelled against • Japan (not 
only by Dr. Kissinger but also, 
in the same oblique manner, by 
a Bank of England director at a 
recent Tokyo business seminar) 
are probably tinged with envy: 
for there can be ho doubt that 
Japan has been more successful 
than any other industrial coun- 
try, with the possible exception 
of West Germany, in coping with 
the effects -of higher oil prices. 
Japan is, oh paper, more vul- 
nerable to -a squeeze on oil sup- 
plies than any other major de-' 
veloped country.' It depends on 
imported oil for more 'than 
three-quarters of its total energy 
consumption and in the years 
before 1973 had been increasing 
its oil intake substantially faster’ 
than its GNP. 

The quadrupling of oil prices 
in 1973 caught the Japanese off 
their guard. A gathering 
of Japanese ambassadors 
accredited to Middle East coun- 
tries had predicted in August 
1973 that there- was no need to 
worry about oil supplies from 
the region. The oil crisis also 
coincided with a period of dis- 
array in Japan itself. This was 
the year of "galloping inflation 
(by the standards of the time) 
for the Japanese economy and 
of rapidly, accelerating foreign 
exchange .deficits. Yet the way 
Japan handled, the crisis served 
to. demonstrate once again the' 
extreme effectiveness of its tra- 
ditional economic policies. ' 

The credit squeeze imposed In 
November 1973. not only served 
to put the balance of payments 
to rights, but also enabled the 


Government to turn the tables 
on inflation: at least tempo- 
rarily. The consumer price in- 
dex which was showing a 26 per 
cent, year-to-year rise as lately 
as November 1974 was down to 
> relatively modest 14 per cent, 
by last March.- By the beginning 
of May the' Japanese labour 
movement, cowed by Govern- 
ment propaganda about unem- 
ployment, had accepted its 
lowest annual wage award for 
ten years (14 per cent, against 
last year's 32.9 per cent). 

The ffcct that Japan has paid 
for these' achievements by put- 
ting the economy sharply into 
reverse does not seem to have 
bothered- the- Government un- 
duly. The Japanese are used to 
abrupt changes in the perform-, 
ance of their economy (always, 
of course, against the back- 
ground of formidable underlying 
strength) and there was nothing ' 
res e milling - panic early this 
year when it became clear that 
the groWtb rate for the fiscal 
year eodvng _ Iast March' would 
be down, by over 1 per cent. 
Even the alarming, statistics 
which began to emerge this 
spring on industrial production 
(down 20 per cent, from the 
November, 1973, peak) and com- 
pany proflts/(down 35 per cent 
in the stx months ending in 
March) failed to cause any real 
consternation. . 



Mr. Takeo fnknda, Japan's economic overlord: particularly 
identified with the battle against inflation. 


Agenda 


Japanese companies, despite 
their highly publicised reliance 
on bank, credit instead of equity 
for the bulk of their working 
capital, ^usually have _ample 
reserves ja tfie form of property, 
share portfolios, or. adjustable 
depreciation allowances which 
can be used - to bridge gaps in 
operating profits. They have 
been using their reserves for 
just this purpose in the past six 


months with the result that the 
recession has produced far 
fewer major industrial bank- 
ruptcies -than some -pessimists 
predicted. 

But if tne events of the past 
few months have demonstrated 
that Japan has more to fall back 
on that most people imagined 
they have also distracted atten- 
tion from some, fundamental 
problems. There remain a 
number of awkward questions 
on the agenda, including that of 


how and when the economy is 
going to get back to a reason- 
able rate of growth. Some of the 
answers offered by the authori- 
ties. are beginning to sound a 
little too simple. 

The official programme for 
the economy during tbe rest of 
this fiscal year (ending March 
1976) calls for a 4.3 per cent 
growth rate, a decline in - the 
rath of inflation as measured by 
the consumer price index' to less 
than 10 per cent, and a balance 


of payments deficit of $3.9bn. 
The Government is saying that 
if it h*s to choose between these 
objectives the one it will cling 
to hardest is the anti-inflation 
target. 

The 1974 experience of 25 per 
cent plus inflation gave Japan 
its biggest economic shock since 
the end of the war, far bigger 
than the revaluation traumas of 
1973. If this were not enough, 
Mr. Takeo Fukuda, the man who 
acts as Japan's economic over- 
lord from his post as head of 
the Economic Planning Agency, 
has 'identified himself particu- 
larly closely . with the battle 
against inflation. The ques- 
tion, however, is whether the 
Government really has the 
freedom it believes it has to 
choose between the various 
priorities in its 1975 economic 
programme. 

There is a strong possibility 
that the 4.3 per cent, growth 
target will prove to be unattain-' 
able because of the very slow 
pace at which the economy is 
recovering • and the extremely 
steep dip which occurred just 
before the recession hit bottom 
early this year. There is even 
more doubt whether the official 
balance of payments estimate 
will turn out to be anywhere 
near the target area. 

The expectation of a $3.9bn. 
payments deficit reflects the 
Government estimate of a con- 
tinuing drain on the long term 
capital and invisible accounts 
partly offset by a 85-2bn. visible 
trade surplus. A series of 
recent estimates published by 
major trading companies 
(together with some un- 
published ones made by the 
Government itself) suggest 
that the actual ' trade surplus 
for the year could reach the 
unprecedented level of $9bn. or 
$10bn. 

■The reason -for the huge dis- 


crepancy between the official protectionist muttering?, is 
trade estimate made just actually not doing so badly in 
before the end of- last. year and its trade with Japan. The U.K. 
the way things look to-day is figures .show a 6 per cent, 
not that Japan has stumbleb decline in exports to Japan from 
on an unexpected export boom. January to April as against a 
Exports, in fact, have begun to 20 per cent, rise in imports. The 
do rather poorly as the deficit in visible trade between 
markets have gradually turned the two countries is now run- 
sour for staple Japanese Ring at an annual rate of just 
products like ships, cars and over £300m^ compared with 
steel. What has caused the Use year's £250m. 
pieture to ehange. however, is Despite what has been happen- 
that Japan's imports " are ing to their exports, some Asian 
shrinking at a truly alarming Governments are continuing to 
rate. take the view that Japan's 

handling of its economy in 
T tt|| . ,, .i Kill recent months represents a ser- 

lmpOn Dill vice rather than a disservice to 

' the region as a whole. At a 

Imports almost doubled-ln the recent Tokyo Press conference 
first six months of 1974 as the Prime Minister of Singapore, 
higher oil prices pushed up the Mr. Lee Kuan Yew, said that 
oil “ factor " in the total import Japan's economic strength 
bill to more than 30. per cent, would be a major asset to the 
They levelled off an the second rest of Asia in the post-oil 
half of the year and by early crisis. post-Vietnam era (par- 
1975 were starting to fall. Since ticularly, it emerged at a later 
the end of the winter Japan bas stage of the conference, if Japan 
experienced an accelerating rate used this strength to boost 
of decline in imports with the Singapore's industrial develop- 
moruthly figures falling short of ment). 

last year's levels by anything The emphasis, however, is 
from 6.8 per cent to 10 per cent shifting to anxiety about the 
(the decline in volume as depth and intensity of Japan's 

opposed to value is,- of course, recession rather than satisfac- 
far greater). tion at the soundness of its 

A ctil! more strikrn^ nictare W men,i position. Japan may 
ercerS when Ui/feiL for 
trade with individual countries 

in Asia are studied. Imports foreign Exchange Market. It 
in could also take steps to promote 
from Korea were down 40 per u, 

cent, during the first four 1 

available cheap credit for the 

EEJZfi 5? Stockpiling in Japan of Asian 
Si T r^«nl J raw materials. But the only fun- 
SjJl r damenta] cure for the Japanese 

Korea fell 18 per cent Imports disease of import shrinkage • 

from Singapore and. Hong would seem l0 £ a prompt and 

Kong were down 50 per cent. npid eCon0Tnic recovery. The 

40 jj pe * cent - I ! wpeo P ve lj’ sad thing, from everyone's point’ 
and those frpm Taiwan by 20 of viWf * it may not be 

per cent possible to combine this with a. 

Compared with these percent-, fight to the finish against infix- 
ages the U.K.. despite recent tion. 


Letters to the Editor 
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The will of 
the people 


strong; but ft is appropriate to -the only sensible approach for the very low numbers of applica- 
remember that the “—skein themselves and their members, tions for places -on courses in 
wax as important at the “ But — those of- us who carry the re- science and technology disci 
for particularly -in social and sponsibility must point out the plines. Indeed, fears of redun- 
economic policies Hugh Gait- consequences. dandes have been voiced it 

shells moderate measures and Either more men will have certain engineering department^. 
- able leadership in opposition to be thrown out of work in an this at a time when our greatest 
the (which held in check the already underutilised construe- need is for an increased flow of 
2g) Bevanite equivalent of modern- tion sector. As the Chancellor determined talent into manufac- 


From The Rt. Hon. Maurice 
Macmillan M.P. 

analvZ^n hi* artSe OaL 78) Bevanite equivalent of modern- tion sector. As the uunceuor aeiennineo taie 

Bennery) helped to steer the seeks compensatory reductions tunng industry. 

that “U.e y eJSta*'d.eto|^ thj^folnt'Swtafe ffih mefffbe know Tbudg't' 

a? ^i^ssas 

anything like the majority of the fahnV^nf th^ntftiim We desperately need a Govern- under similar pressure to ensure 

voters." Aiaough it is sXn«i<Sst«Ustive on that sufficient numbers of appro- 

accurate* “ * ^ K fSTOgaSS LSjl-ffSd ^ 

It seems to roe that the true j>et back closer to pie fice al^our 1 capital projects but The poor image of manufactur- 

es of a majority of the Mem- Jreani of the centre,, and fice j tii our capu; al pri yects out . ng ? ndustri ^ depressing iy 

bers of Parliament do reflect, . , ^ f .. w< £ ld need to borrow borne out by contacts with sixth- 

reasonably, accurately, the views .From the btetoncal point of creases »« would neen to ^ f ^mers; indicates a national 

of the majority of the voters. It ls ^ that J^ e Rl® e wh jL we beean problem for which there must be 

is the way in which the majority a , We are in erave g danEer of des- found 3 national solution. The 

of the Members vole on many sensed .Britain ' trovine the ^d corn through Manpower Services Commission 
contentious issues that does not an d ra 9 re - but Britain s circun^ ^ ’h^r ripbilitatinc reduction in via the Training Services Agency 
reflect " the will of anything lik*» stances, and her needs, are ' rery should perhaps as a maner of 

the maiarity of the voters." I different to-day than before Ae .P«hl*c in estrc i . . late urgency review gram arrange- 

«hare Mr Roeal^s wish that l® 8 * war. and as with the EEC mg revenue ouagets to esc ynenls to support short-term 

those who are uniting behind a we should not be afraid to take wthout our training in addition to the incen- 

"Yes" vote in the Referendum radical measures to resolve the at all from the increased casn JJm offerpd by the Engineering 

Campaign might have the vision problems we now face. u , nn . Industry Training Board 

to stay together on other issues: tional representation may of John Redwood^ The image will not be changed 

for there is as much agreement course mean that the Conscrva- auzoms ^ouegc. overnight but changed it surely 

on the sort of policies that our tive party would rarely form a vxjara. musx be- Concerted liaison 

present economic situation de- majority government by itreH. 

r .. . .a. . va Wiif n#ii* umnU 4tlf» mTT9 
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raands as there is on the Euro- but nor would the socialist party 
pean issue Itself. —and thaMs a price which many 

The trouble ls that tbe whole Conservatives would no doubt 
system of the selection of eandi- sladly pay. ■ 

- dares, the constituency organisa- PhdiP F - «* ,nd ; 
tions and the way the Parties 

operate in Parliament, re- Mall, S.W.I. ■?. 

inferred by the bogus doctrine * 

of the “ mandate," prevent- the 


Disclosure 
for what? 


of the " mandate," prevent- tne T « *1 

true expression in Parliament of LnPfll COUI1C11 
the views of the majority of the I 

Members and the will of the 


between national and local in- 
dustrial bodies on the one hand 
and educational and careers 
advisory staffs on the other 
would appear to offer the only 
reasonable chance of a lasting 
change beinp brought about. 

S. M. SinSeld. 

22. Peregrine Road, 

Broughton Astlev. 
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majority of the voters. 
Maurice Macmillan. 

House o/ Commons, S.WJ? 


Electoral 

C 3 ni!e reform 
erg"” 


From the Chairman, 

Bar Association .for Commerce, 

Finance and Industry industrial 
relations sub -committee . 

■ Sir.— Your report (May 23) of Leicester. 
a speech by Mr. Len Murray to - - 

the Inland Revenue Staff Federa- A nninfiil 
tion betrays a sad failure by Mr. pdlUlUl 

_ _ _ _ _ . Murray to understand the real 

ram Mr. John Reaxoooa . issue between industry and the fPCSOfl 
Sir,— Several excellent article* Govenun ent on the Industry 
In your newspaper recently nave gjji* s disclosure proposals. From the Chairman, Neio Oppor- 

When representatives of in- tunity Press. 


spending: 

From Mr. John Redwood 


From Mr. Philip F. Wind. 

Sir. — It seems that the Labour about the 
parly will never embrace proper- outcomes, 
tional representation. Is it too One of the overlooked dangers 


pointed to tbe causes When representatives of in- tunity Press. 

rzS5£.> 

authorities are no less concerned Cax ?}"^ n 

spiralling revenrfe other letters on the 

referendum are on Page Iff. 


plight of Cambridge engineer- 
ing graduates- When in 1970 
the economy troughed, industry- 
in this country severely cut back 
on its intake of graduates; finan- 
cially a nice, swift saving. 

But industry learnt a painful 



reasons why we must change our accounts are out of control when an individual undertak- jjjj 5 attrartiv^Tand 7 ernnpara- 

votins system ? There are two . main areas of mg is forced under Clause 22 of 

1. Tn the 30 years since the rapidly increasing outRomM the Bill to reveal information “expensive^ pooi or ireen 

war this country has suffered which should suffer before ‘ca»l- (much 0 f it highly confidential Pn .,, hlv ^. ixh g--- in cti fica . 

dreadfully from constant swings tal cuts are made. First the pricMensitive) to umon tion' mam- industrialisL have 
” r Sequent, radical rocketing haunng representatives then, by the sp^ p ompl3ine( j that studeoffdo not 

per house baste gfle terms of the Bill (Clause know wh3t work i* all abouL that 


i? 


::in Ihc policy towards Europe, nrouguj for 

^ These are just three examples Secondly, the subsidies to lo«l tbe ^g. 
of bow we have wasted our time transport operators must be cop: ma tion. 
and energies with internecine trolled A. absolute 


(J 
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purpose whatsoever. In degrees often have little rele- 
of pnce-sensitive infor- y, their needs. Yet it now 

— -- r : ~ . ; - i narollel or titt."VTT, lt would therefore be fifems . f ro m your corrspondents' 

and energies with, internecine trolW. A parojici oi ue absolutely necessaiy for the experiencei ^ in the one area 

politicking. Industnaii.sts have asw K ^ Sb-iidfw mpmy p make the m forma- 3f e % lhey aclua ily can influenre 

been unable to reach out con- rtrantaUc infroase uj su . cs tl0n pubhc before -or simul- attitndes toward industry, and 

fidenUy with a medium to long taneously w,th "? discl05ure 10 help themselves peopleinindus- 

* term investment policy, and the 7 r ^T ! ^- rt Ir ll a Ji a 1 representatives. 

^icohstant extreme changes in v< , rP! i . James Keir, 

^economic and financial policy . IL *nmc constraining W, Great Cumberland Place, 

V have exacerbated the S«ve Bryamtontowre. 

social divisions from which we SL an ‘i depart- W.l. 

unh'ppHy tuffor _ to day. The WA 

fact that the trades unions are . wntr nnA XtTPF. the coflr 


that the trades unions are. w t j, p an a NUPE the con- IT n fflll Gnilff 
the main -financial support for JL • of pursuing 30 per XiUgUlCCAUIg . 

, one of the two principaT parties, olus increases^n the forth- , , 

‘ ggJg g ta "?*Si ^ Mmine round. In the* graduates 

point of considerable political Ee^ipTnentj the only important “ , ^ 

power but outside ae constitu- Jbat na be take n to From Mr. S. Sinfield. * 

tional stracture of tbe country s -«««» rh e level of rales in every • Sir,— Professor W. A. Mair and offering work experience' to stu- 
political system, both aggravates neiehbourhoed, the level of his ■ colleagues - (May 21 )• raise denis and - compiled from a 
still further the soma] sore and nar j nna i taxes to be recycled po'ints of critical importance in selection of some 1.000 

rntitae ->tl tha mnr* litdr Ihit t. • —m. nl.n •mictprk'A in 


0 


its. are retreating without due 
care. It looks as though another 
painful lesson may be learnt. 

My company is closely in- 
volved in the field of graduate 
careers and. among its other 
activities^ publishes two annual 
guides for undergraduates. It 
may help your correspondents 
and their students to know that 
wc are currently working on an 
index highlighting organisations 


5UII funner tne soma] sore ana n a ri on3 ] l5xes to be recycled points of critical importance m selection of some 1.000 em- 

raakes it all the more likely that through rate support grant, and their plea for assistance in ob^ players: many of whom we hope 

it is to constitutional changes Value of raonev itself will be taming training places for will see — perhaps for the first 
that we must turn for a resolu- taken. The members of budget- undergraduates -on engineering rime— the advantages pi these 

tian of our worst problems. ■ — — — ' — 

2; The 
socially 
enjoyed 
during 

snmetin. ... v . „ _ 

Butskcllism. This was mainly with - those individuals and to accept short-term trainees, gressive erapio; 

doe to some of the. policies of unions entering the new : wage bne is currently hearing disquiet- Roy Begley, „ 

Conservative govcrnmcnls in round seeking 35 or 40 per cent, tug remarks from;both univerat- 2. AH Saints Street, 

which Rab Butler'i influence- was for they are adopting individually ties and polytechnics concerning . London, W.l. 


GENERAL 

ASLEF and NUR executives hold 
meetings on railway pay tribunal 
award. 

Mr. Roy Jenkins, Home Secre- 
tary, and Mr. Anthony Wedgwood 
Benn, Secretary for . Industry, 
debate Common Market mem- 
bership, on Panorama, BBC 1, 
8.10 p.m. . 

President Ford continues talks 
with President Sadat of Egypt, 
Salzburg, Austria. 

Strategic Arms Limitation Talks 
resume between United States 
and U.S.SJ3., Geneva. 

Dr. Garret FitzGerald, Irish 
Foreign Minister and president 
of EEC Council, continues visit 
to Lisbon. 

International Air Show continues, 
Le Boureet. Paris. . 


To-day’s Events 


Royal Salute celebrates anni- 
versary of Queen's Coronation, 
Tower of London. 

Queen and Duke of Edinburgh 
attend reception- to mark Law 
Society’s ]50th anniversary. 
Chancery Lane, London. 
Exhibition of postage stamps of 
India opens. Gibbons Gallery, 
Strand, London. 

National Printing Machinery 
Exhibition opens, Olympia. 
International Power Transmis- 
sion Exhibition opens, Olympia, 
ARTS • 

Royal Ballet begins a -season at 
Battersea Park, London. 

Tokyo Ballet Company opens .at 


Sadler’s Wells. London. 

Ballets Minerva, Princes Theatre, 
Clacton-on-Sea. 

D'Oyly Carte Opera Company, 
Kelsterton College. Connah's 
Quay, Clwyd 

Keiko Tokunaga (piano) plays 
music by Mozart. Schubert and 
Chopin, St Lawrence Jewry 
Next Guildhall, London, 1 pjn. 
SPORT 

Motor Cycling: International 
Tourist Trophy Races, Isle of 
Man. 

Motorsport: International Scot- 
tish Rally begins, Aviemore, 
Scotland. 

Golf: . Amateur Championships 
begirv Boylake. Liverpool. - 


Lawn Tennis: Championships of 
Ulster, Open. Belfast. 

Greyhound Racing: Gold Cup 
final. Wembley. 

OFFICIAL STATISTICS 
Provisional figures for housing 
starts and completions and house 
renovation grants approved 
(April). 

COMPANY RESULTS 
Percy Biltoc (full year). 

Brook Street Bureau of Mayfair 
(full year) 

FinJay (James) (full year). 

Metal Box (full year). 

Hansen Triist (half year), 
hlarlin the Newsagent (half- 
year). 

Morgan Cruci ble (first quarter). 
COMPANY MEETINGS 
See Week's Financial Diary on 
page 4. 


"Our new three - yearNationwide Capital Bond 
pays us 8!^ - that’s worth over ll/^^^gross!’ 
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New Nationwide Capital Bonds 
offer attractive interest to lump 
sum investors. You can choose to 
invest your money for two or 
three years. 

You can invest anv lump sum from 
£500— £10,000 (up to £20,000 for 
husband and wife jointly.) 

Interest is guaranteed in steps } A\ 1' and 
MV 6 above Share Account rate, 
according to the amount you invest and 
the Krra you choose. The Share 
Account rate may fluctuate, but these 
differentials are guaranteed. 


The range of Nationwide Capital Bonds 
is shown in the table. They otter a very 
good return, with complete security 
Invest in Nationwide Capita^ Bonds now. 
You’ll find the address of your local 
Nationwide branch m Yellow Pages— or 
just post the coupon. 
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Nationwide 

The Building Society of a lifetime 
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To; Nationwide Building Society, n-c 

Dept MC. New Oxforcf House. 

High Holbom, London WCIV 6PW. 

IATe enclose-a cheque for £ 

to be invested in Nationwide as indicated. 

3. In a 2 year Capital Bond d 

2, In a 3 year Capital Bond □ 

(bAb wtdaliml train Ctiilal&ndi 
ua!r tn the eten of th. bokfer'i death.) 

3. 1 n a Nationwide Share Account. d 
ltuertet to be compounded Q 

or paid at end oi June and December 
each year- . t . □ 
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COMPANY NEWS 



IHBEX TO COKPAHY -HIGHLIGHTS 


Tootal ‘strong’ but some uncertainty 

ws ^sssr^t vsssfzzs? srir-ss HsrriHlsI 

textile manufacturers, report* <5 per cent.) and a 5 a result interest to Mm 31 19is. Ow? 4* vantage ol these opportunities, 
Mr- A. M B Kimop. chairman, proup nei borrowings now total per cent at ^ plus interest W he aOdi erouo's efficiency 

in^his annual niitemenl, but he to .Minn?* of shareholders funds. .ILiS .l 4 *J2Sr atf& S £ ffiVrtS. 


THERE IS uncertainty about the depreciation and retentions. Net tore ^ pTus ft* reS&ny tSmlnulnua^S- ^ *«« — .« - . m*. fa* the ■ - 

immediate prospects for Tootal. working capital rose by £4.om. the 3 per «ej at ad Plus me company taws manmum ? o ' Lists open on Thtusday for are ———————— 

textile manufacturers, reports <5 per cent.) and a s a result interest » “H- J™; to K^ddL opportunities, „ , ■— offer for sale by Mein^rl Ben- £QARD MEETINGS 

managed and flexible in approach of 1073-74. Capital spending is cent. Stock is not listed. o^ShiSS I iP^IUPV due to economies but Mith et nartiv at present owns belt lor tfw purpose* of rccsKfcrtrJTdi^ 

fliid that It derives considerable coming down this year but the SfeSt*** 11 ® -EJC^llC^ - ports nsmg steadily the compffliy j-hl^remital a? Clive Discount but, 1 "t »•«*■ 

strength from ire /fivpreiu hoth world levtile recession Is running « T -w- A v international healtn market. - • 'is reasonably confident that it the capital 01 “ ® i*he£ivT dividends cooerrned m 

News Inti. Products «= ssz****- S’BfcSV 8 

' s-jss m , ?,£ Hirs: . v Jriu . MUV “ . jsrMSiJVi ^ B sfeZ£3£? m0m 

been riviiwin? the "rosj^cw year's two trouble spots— have CPPC 1111X00 l ° achiev !i greater production 1 » “"der great pressure as the functions of Clive are to pro- -Me 

“with snml confidence." but this cached their nadir and Tootal I1UAWU io meet demand in traditional OPIlIHlStlC cost of m arena te .services and ^ a market for the bqmd Ug«tfn j£Ei ftEfftgJ- 

has to be qualified because of the has some strength elsewhere and other markets. XT labour continue to nse. ••" funds of the banians system smd Couifl , Bros.. ?i-*i*uia 

effects of inflation and uneraploy- overseas: last year Europe. Africa -* On liquidity, the chairman says Pro ^ ding there is n o major As already reported, .taxable t0 act as a source of finance for Dlsu uene3. Metal Bov Tuna caastn*: 

raent on the spending power of and Asia accounted for a quarter V rj^ll that **> e company is at present disaster Lisney Products and Co. Proht m 1974 advanced from thc Government through pur- non. future oato* 

- the company's Somers °* P before interest, The J negoLiatmg a medium-tenn loan XST'^^Lother successful £433 631 to £480^) Total dlvr- l^ses of Treasury Bills and short «WWs 

•He is confident that the com- 5™“** s capitalisation is , N HIS annua i review, the chair- with its bankers to take the place year ^ , 973 . 76t accor ding to Mr. deads are increased from 1.8p to dated Government secuntres, for Ct ^ rM wtuL'cr .w . 

pany's businesses in North .«t 31p. and a yield of man <lf p, e ws international, Mr. of the hardcore elements of Le*|j e smith, managing director, L95p net local government through the pur- 3e^op% <Ooldioss> --.Jon* 5 

America SS ^SSalia will over- 10 ^ er cent - 15 coveretJ ,MJce Rupert Murdoch, says that The our overdrafts^ on the release of lhe report and chase of local au biU, and »^ 0fMurw ^a«. a 

come present problems and will .• *>un increased its sale from 3.3m. He slates. We have *“«*£- accounts. . 1 bonds and for the pm ate sector & ceocrei Trua^iSl ,1 

recain P their former prosperity. to 3.3m. in 1974 and the directors gone a period of acquisitions and ln if the chairman, Mr. Paul T?0|«]v Xr * through the discounUn, of bank “* n 

but difficulty in predictin'’ the UCiC/UI look forward to further progress expansion — now we are consol »- Tapscoit. says in bis annual state- M. 7 and trade bills of exchange. Barooora T«a . . - Jin* 2 

•tuning of this recovery “adds in 1975. da £l n F' We _espect .to generate ment that anxieties for the out- . V Profits disclosed by Clive are " * 

further uncertainty to our im- of PrnWII , 1 IVTomflff ' after tax and Transfers to and rrmbr Spnnc tetenom 


Company 

Bids and Deals 

Brown Shipley 

Downs Surgical , 
Early & Marriott 
Edinburgh Indmtrial 
F ret Finsbury ' 

FT Share Service 
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Lemey Products 
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Porvair 

Scottish NatL Trust 
Steel Brothers 
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The Knancial Times. Monday June 2 1975 


ISSUE NEWS : 

Offer for sale in 
Clive Discount 


6 -Tootal 


believes that the "roup is well ^ainsl jLr over h^lf at the end plus interest to May 31: the 4 1 per must be further improved to com- 

managed and flexibFe in approach of JD73-74. Capita! spending is cent. Stock is not listed. praairlts'S^of the crowing 

flod that n derives considerable coming down this year but the PXpanO RS snare or the growing 


strength from its diversity both world textile recession Is running 
ip products and ueosraphicafly. deep and group cash flow’ is again 
It is backed by strong financial likely to fall short of capital 
resources and for These reasons outlays. However, there are signs 
he would, in normal Limes, have that the U.S. and Australia— last 
been reviewing the prospects years two trouble spots— have 
“with some confidence." but this reached their nadir, and Tootal 
has to be qualified because of the has some strength elsewhere 
effects of inflation and uneraploy- overseas: last year Europe, Africa 
raent on the spending power of and Asia accounted for a quarter 


the company's customers. 


of profits before interest. The 


News Inti, 
sees mixed 
year 


bat continuing inflation and. to 
expand its share of the growing 
international health market. 

He is confident though in the 
inherent soundness of the 
group's business, in the' quality 
of Its products and in tbe efforts 
to achieve greater production 
to meet demand in traditional 
and other markets. 

On liquidity, the chairman says 


Lesney 

Products 

optimistic 


pany’s businesses in North 10 . 

America and Australia will over- p 
-Cb me present problems and will 
regain their former prosperity. I Oil] 
but difficulty in predicting the ' — ' W W I 

■ tuning of this recovers- “adds __ 

further uncertainty to our im- nr B-ei 
mediate prospects. ■' dl- X#J 

On finance, the chairman says — # 
that continued modernisation and S^rl'in 
re-equipment together with the l 1 1 Bl BJ 

effect of acquisitions, accounted * 

for £9m. out of a total increase of UNTIL SOME 


10 per cent, is covered twice. 


Caution 
at Brown 
Shipley 


transport 


division tax 


increased 


range of products. 

“It must thereforei'be a year 


Early & 
Marriott 
off budget 


* through the discounting or nann moai«:— 

■ ’ and trade bills of exchange. Barooora Tea ...... 

Profits disclosed by Clive are 
after tax and transiers to ana rrns ^ r Spnnc tcionors 

irSewfU ■ dtaelo« Ita bj 

tween thc middle oi 19<- to the sta-,- * uamn 

year end June 1974 interest rates Ton^iw-l 

y * ar moved sharply upwards and Clive fBM enmg .. 


for 19m aJuf’a £ increase or UNTIL SOME of the political un- | how Ji d AUuSc^waTns" th’Tt S S^fdi^ds^oS? 9 ^/? (lot) ® nd Thfs^vffi m THE *«* quarter of this year SJed sharply upwards and Clive 

£J2m. in capital employed, in- certakities are resolved, the invest- S,“* 7kelv d ' to ^ nut msi and sales : of Charles incurred substantial losses almost 

elusive of short-term borrowing, mcjtl ^ noNcv oi Brm.m SWpley StremSly “S ifficS in ,fe! due D hS lh'S and tS Snent ^dSoo ^nd ^sSi STlevel Sh u" yeor bY/bSb eliminatoa the entire reserve to 

Rigorous financial . control* jire «*"**■„ l A e ^“ d o" fc ™«hant [(> recent labour unrest in the assets ■ OJZni. 4^33 m.). The group has. shelved plaas for 8 -rhe eon?- contlQsenc,e V . . 
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contingencies. 


largely intact, providing the com- He reports that ’ w«lh '"terest HoQk hltd a very success ( u i year> 
pany with “substantial financial rates, fall mg, a portion of the com- ^ ut here aBa j n jgyj j s jjfceiy lo 
backing, he adds. fr/ir S ^ be more difBculi. 

Mr. Kirsop says that the cost C |\T‘ S ot n f Vh/ c^I5 Colour printers Eric Bemrose 

or energy supply to the U.K. W'"g £j* *££ B t \JL r ^ bl0Ck suffered a profit -setback, and 

□nits is now at tbe rate of £4m. M \ s the future the chair- resul,s in lhe L . ftrst quarter of the 

a year and strenuous efforts are ■” ™«® r CU J^. , Av«w. 7 1 t™ current year have been seriously 

being made to achieve the ^„^i n ^3| S i w th f t t _ i £| , ^„ affected by the lowering of 

greatest possible economy. A pro- fv S Jnfidlni Z paginations for all ma^lnesand 


Increase at 

Kayser 

Bondor 


hit a peak of 
o March 1972. 
;a loss making 
for The first 


Midland Bank 
statistics 


might be tempted to make' a' take- TT . ar i,_j at . time of ever increas- nine months of the current year statistics compiled 
over bid if it can find a suitable a i™ °, lt rin« profit profit, was £624.000. If the corn; M w£i* Bank show 


Statistics compiled by the 
Midland Bank show that tbe 


giMirai (wmiuic ciimum.. nrofitahilitv and are confident that ^ ^ v -■ - axiracuveiy pncea i 

gramme of capital investment in a P a a reduction in the number of m «--rvr rnxnnn »« trading recession.” 

insulation, instrumentation and ^ sp ^Lf"S pre-prints for newspaper clients. 'A™B RJ5ING «ron« £114,000 j lo fiSSS in ri 


energy re cove ly ‘or re-use is being ««»£,. *2*™ 


over oia ii n can nno a buiujuif ifto cnst c i s putting profit prom 3Ildiand Bank Show that tbe 

firm going cheap, possibly outade margins under pressure bul he pany had a h ^f amount of “new money" raised 

Brim in. ■ ' . 0 ‘ “Sdent that the company will year the director! »»“W have by the of raarketable s^. 

He says the group was looking pontmue to obtain a major share recommended dnndends tatollin„ ^ ^ was £13 7 ,9m. in tha 

for opportunities for long-term Qf avadab i e bus iness, and when 3p net. At the first five months of this year 

strategic advantages on a world- deraand improves, it is now tied dividend yield would be 9.6 per £775 gm. has been raised com- 

wde basis as they may become gqmppgjj t0 increase production cent. * pared with £l79.7m. in the usama 

attractively priced in the current •• substantia Dy." Brokers are Hoare and Com- period of 1974. 

trading recession. . Last year he referred to .the p ^ny, GovetL Nearly ail this month's new 


ore nrints for newsnaner clients AFTER RISING from £11A000 to trading reces^on. Last year he referred . to .the pany> GovetL 

Pr f; P Vh n i S JE a*UW first half, taxable Tb. 1*™*?*.^ need to continue to _ increase 


In tho n c H,a nor npnt _ tiaa.uuo m me ursi nau, iaxame ' •;■. nee a to conunuv 

sms m*mm ms&ssm m&g&s smims 


, . .. nn The company has been able to . r »l. \ntinmi Star orp- LHIOOI). — . . . _... m uci v- 

.As reported on April -9 pre-tax lal{e ad v an t 3: T e 0 f opportunities sen t |}s n Derations are show in" Earnings are shown to be up reasonable In the year under review th 
proht declined from flS.om. to ar j s j ns during the past year for fmoroved results and the chair*- from -6.3p to 7.ap per 25p. ‘share ' A| reported on May 7, pre-tax WTTIMnY .completed a majc 
£13.1im. and dividends are up nrniTiahiP tnHmr in th« mnnoi- im P r *>v ea results, ana trie cnair . fc . orofit ddvanced .from £2.55 til Jo- _:L!7j ■ nmiurt : 


.asfis. “ . SSJS ss. jar 


' ssffis- ss^ff a-sss » *“«*»■ “lA th, 4 ; 

tf^ul.^ a 0 din?”ondUion “.Vbe SBlS^nwlSu™ "or^iravldin- % r eport,d on Apnt W l-«SP ««■ . 

heM^p'weU at' is 3m' coraSed ^ unds I l ! r , l,a5ic cnmmer f la ' ban ' ,:: S-tm. in' ia74™TJie"divid'cnd is 
MH fn 1KW Sra "' h ' Cl ’ rel 7 ams J 'try Im- hcld al ss7 .-, p . Cr„™ ismawr .. 

iIicreaSdbJ‘28 oer rent ‘ P portanl area of our husinexs. \ ews Limited. Australia holds Prtrtfc bnf.re tax- 

increased oy per rent. As reported on May 2R net 45 ic nor cent of lhe equity Taxation 

V ctMlamanl nf Iaiiivi n nrl T — f „ _ . _ 11 l -it P~ r . ol Hit J v-i nmHI 


m *>i --jiff os money was accounted for by 18 

Prospectus pages -4 and -o which nised m7 7nL 

bee Lex , n ordinary shares and £24.4ra. 

.... in convertible unsecured loan 

rw^xsnvT o rrrv stock. These include Sun Alliance 

1UWIN & dll <£38.9m.), Cadbury Schweppes 

Further to Town and- City. t£23.7m.). ‘ Gestetner (£ll-2nu 
■operties' announcement of the' and Tarmac i^Ll.Om.). The re- 
j Ue of up to £25m. of S/14 per mainder was made up of local 
nL Convertible Unsecured Loan authority yearling bond Issues and 
ock '1994-99 to Barclays Bank one water company tender, 
id Prudential Assurance, share- 


A statement of Source and Use profit for the year to March 31. Meeting Stationers Hail EC on £f! r ,H " ni v, 

in loan capital during me year frnm Cl. 18m. Jo £l”-iin. 

' Of £4. 62m. i£1.33m.l and a de- Current deposit and other 
'’crease 4n short-term borrowings accounts, including tax and /-x 4.1 1 

•of £4m. (£9.2m.). Fixed assets inner reserves, show an increase \ JllllOOK 

.stood at £38J2m. t£52^4m^l and from £109.23ni. to £M3.Sm. at 

;net current assets LvLGym. March 31. Balances with banks T' , lx-k*xr»-»C' 

' x£5I.21m.». and money at call total £MJSm. «L J-/U fV Illy 

““Capital expenditure contracted c£14.63m.», money at short nnt/ce 

for totals £9. 19m. i£7.7.im.|. and £24.63m. l£24.35m.i with loans. VuraioSlI 

authorised but not contracted Tor advances and other accounts at OUl & lv<U 

.amounts to f42Sm. tI10.9om.). r-M.Sm. (£31.rt3m.i. Customers' .. . . 

• Meeting. Manchester on June 25 liability for aerepiances aoiounted 8 ll *^zf a ,?i 

--at noon to £23.<Wm. t£20.27m.l. P*'^ 5 Surgical, at home and 

.Meeting, Founders Court. E.C., 0 ' crsca *‘ I9/ ' J Mri,h s . a 

m enmmpnt on rill - v 3 a » 12-30 P-m. order book, reports Hr. 


Outlook 
at Downs 
Surgical 


The directors say that, as anti- 
cipated in the half year announce- 
ment. trading results for the 
whole year were slightly be tier 
than in 1U73. U.K. business con- 


Sales up 30% 
at Clement 
Clarke 


directors hope will enaow me ho]ders and convertible stock opu/n T 

company to use part 0/ its manu^ holders will be given the chance RADIO UKWtLL 
facturing capacity over a wider t0 up the by waj 0 f Radio OrwelL the coramercial 

range of textiles. In the mean- rights radio station for Ipswich, is to 

time, sales of the company’s War- __ . . . . make a public offer for sale of 

lord floor covering improved by “*« .“P 1 ® £„-iT^.ni 0 hf r «m its shares. Made through Fitz- 
47.5 per cent, and this product £2a50«.332 of rtock will be £300 wa j ter Wright, the East Anglian 
now represents' approximately 7 nominal for every 1^00 Ordaiary merc haTit bankers, it is to be of 
per cent, of totil turnover.’ - si £229^332 in ordinary and prefer- 

Pre-tax profits for the year £Sfl3A33» nominal of o s per rent. entja j shares, 
ended January 31. 1975. already Convertible stock, or too. slal j 0n j s expected to go 

reported, improved from £364.154 nominal of the b. !■» per cent- on a j r , n j a j e ilutumni Radio 


tinued lo be difficult for hosiery OUTSTANDING ORDER books at reported, improved from £364.154 nominal of the S. 1-* per cent- on a j r in j a j e p ad 

and lingerie, but. a substnnua! Clement Clarke- (Holdings), dis- t o £429.050 and the- dividend is stock. CJruell was set up by a grot 

improvement in -the profitability Pcnsinc opticians, are good and stepped up from 1.4908p to The £25m. to be taken up' hy of Suffolk businessmen wi 

n r t>. n Couth A Mono nirrwit rein 1 1 imhral olpt arp •. omL n « j n^.j i__.ni r-t . ti- ■.1.4 ■ 


of Lhe South African subsidiary current reiaU optical . sales are j^6Q2p neL 
offset lower resuits from the U.K. “P 30 per cent on this time last Meeting W 

year. Mr. John H. Clarke, chair- 2J0 o m. 

LOWSON GROUP Thn nmim ii-ma - 


Barclays and the Prudential will FimvaHer Wright participating 


“P JU r T - r L ?P “J 1 ? “me last Meeting Witney on. June 23, at I be reduced by the amount that some four years ago. 

. Jo "? H - Ularke. chair- 2^0 p.m. [ shareholders of Town and City The prospectus will be pub- 


• comment 


strong order book, reports Mr. 


I OWSON GROUP man, says in his annual statement. 
LUIT3Un UKUUr n, e g mup cajne through' 1974 
Recrganisatioo of the Lowson in a satisfactory manner with no 


take up. 


tished on June 9. 


Chairman's statement page IS b w - Northwood. chauman, in Group of. companies has been cash flow problems and a stable 

his annual review. approved by the public holders of asset position, be adds. Resources 

GRAND JUNCTION 7116 doraand for hish quality the Share and. loan- capital. It will -will be conseryed and providing 


The Tootal balance sheet empha- his annual review. approved by ti 

sises the group's high level of rniwn TIIiVrTIfllVr The demand for high quality the share and 

fixed asset spending. Less dis- junuiiun surgical instruments and equip- shortly , go to 

posals, Tootal spent £13Jm. on Holders in Grand Junction Ckim- mem is still growing and will con- ..approval and. If sanctioned, it the group 
capital account in 1974, or roughly pany have approved the Tedemp- ■ tinue to expand in the future, should become effective on or “s iiisfactorv 

£4.5m. more than the year's tion and cancellation of deben- both at home and overseas, and about July 21. 


surgical instruments and equip- shortly ,go to the:High Court, for the economy does not deteriorate 
mem is still grow ing and will con-, ..approval and. If sanctioned, it the group should achieve a 


5 i;isi. , H**orv year. . 

The Government sector of the 


TOOTAL 


Mr. Michael Kirsop, Chairman of Tootal 
Limited, in his statement to Shareholders for the 
year to 1st February 1975 reported that the profit 
before tax was £13,169,000 compared with 
£18,500,000 in the previous year. The proposed ■■ 
total dividend of 2. 037p per share was the 
maximum permitted under present legislation. 

Despite difficulties, the UK activities had 
held up well and exports had increased by 28% . 

The acquisition of Trutex was an important addition 
to the children's wear activities - an expanding 
area for the Group. Overseas, economic difficulties 
in the two largest areas of investment, North 
America and Australia, had resulted in reduced 
profits but good results had been obtained in Asia 
and Africa. 

Reviewing the Group’s UK Divisions the 
Chairman reported that the Fabric Division had 
been reorganised and this should he of benefit in 
1975. Home Furnishing had done well and the 


general improvement in the Menswear Division 
had been maintained. Imports, coupled with the 
low level of domestic demand, had affected the 
Spinning and Thread Divisions, although exports 
continued to be a strong feature of thread activities. 
The Van Allan group of women’s fashion shops had 
had a successful year. Of the Specialist Companies, 
Lantor International had again ’expanded and 
Lithopak, Winterbottom Products and Yates 
Duxbury had all produced excellent results . 

Looking to the future, Mr. Kirsop said that he 
would in normal times be reviewing the prospects 
for 1975/76 with confidence but the markets in- 
which the Group operates were'all susceptible to 
the effects of inflation and unemployment. His 
confidence was, therefore, inevitably qualified by 
what might happen under those headings, 
particularly in the UK. He was confident, however, 
that the businesses in North America and Australia 
would regain their former prosperity. 


“The Groupderives 

considerable strength 
from its diversity 

both in its products 
and geographically.. 

backed by strong A 

financial resources” 1 



1 IOAW MM. ltolltu VII V uuc «r> 

FT Share — 

information Porvair looking to 

Service longer term 

The following security has 1. vi. ill 

ation Sereicls^DearSe 1 in°the 7110 ? long-term onportunities continues, will change the com- 
F»noi^^rTnSf«-. ppe5irm * ' 11,6 DP*o-to Porvair. manufacturers of oetftJve balance in favour ot 
a l I * °A r u r c A „tinn- “ breathable " shoe upper, material,- “ Porvair." 

aSKA-* ^ ^ - (bectmn. remalT1 unchaheed. despite a-jdis- However* he warns that pn>- 

rrppenj.j. . j .nnointing and difficult ye?r in spccts for lhe current trading 

ivtor nnwno " 1974, says Sir Joseph Hunt, Chair- year are poor: In its present stage 

Ixrl oUIxUli- man. of development, the company is 

The National Provident fnstitw- Porting out that Hie company vulnerable to the state of the 
rinn is increasins its- interim maos a profit Tor the serond British economy and will remain 
honiis rates on life policies and successive year he adds: “Trad- so until overseas markets hare 
annuities frnm the beginning of ir »" conditions deteriorated sharply been secured and consolidated. In 
June by 50p per rent of sum ^ the second half nf 1974 with the absence of an upturn m 
assured nr basic annuilv New result that the company demand, losses now being incurred 
rates will be £5.50 per rent' for fai , led to realise the expectations wtil continue, 
whole life policies. £5.00 for self- raii,ed by tbe first half perform- _ Turning to the company s 

employed deferred" annuities and 371 industrial division. Sir Joseph re- 

£4.50 per cent. - for endowment Among the causes cited by Sir ports that the Vyon porous plastic 
assurances maturing at age 60. Joseph, are the continuing de- product has continued its sucress- 
77ie terminal bonus rate, which pressed state of the UJh_ shoe ful development with applications 
was not cut at the beginning of industry, together with the high expanding into several fields in- 
the year is maintained at £2 per volume of imported footwear: the eluding powder fluidisation, gas 
rent, for each policy year prior ample supplies of low-priced hides and lio;>d filtration and pneo- 
to 1970 - available and the increase of Por- matic silencing. The division has 

voir raw material costs. had a good vear with increased 

£)E T a RfJE WINS The chairman notes that strong sales and profits, 
ltf A l\m -a miMTD AP'T' efforts are being made to develop As reported on February a. Por- 
iviaimla^ lAJl" * NALl overseas business (particularly in vair achieved an overall profit of 
Thomas De La Rue and Co. has those countries most likely to re- £293.330 in 1974, against £559,830. 
been anointed by the Central r-rr-er sbone from the generally Total sales amounted to £6,136.451. 
bank or the Phillipines to act as ripnresced state) in order to com- -compared with £4.610.997. There 
terhoirni ronsultanLs during the bar” ‘the ' "Inss-nrkldng' "position are no ’dividends tsatae |. 
building and equipning- of a new whi > 'h'-.ha> -followed the downturn At May. .23, 1974, the Ordinary 
hmknote printing works In in rfpyn and, ■ i .... shares, h.eltf.'hy. Inmont Corp^ and 

.Manila. Printing -machinery and Furthermore, Porvair's raw the other shares' fn which ft has 
an-illary equipment for the Km. ms terra! cdste. which increased by a beneficial interest, represented 
■'nntract will be supplied through about -25 per rent.- over 1973. are -75 uer cent, of the issued. 

Thomas De La Rue by its.asso-- now levelling off. and the present Meeting. King's Lynn on June 25 
ciaie. Dc La Rue Giori. upward trend m hide . prices, if it at 11.35 a.m. 


Berwick Timpo Limited 

Toys and Games 


ANOTHER RECORD YEAR 
Exports increased to 31% of sales 


Points from the statement of the Chairman, Mr. J ; D. Oak/ey; 

. The successful policy of introducing a. considerable 
number of new lines is continuing. 

# The Group, with its exceptionally wide range of.Iowand 
1 medium-priced toys and games, and its export market 
penetration, is strongly placed to do well in terms of its 
■ market share. 




F™ ■ aBKa, 




Copies of the Annual Report and Accounts are available from The Secretary; Tootal Limited, 56 Oxford Street, Manchester M60 1HJ 
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Fmaneial Hines" Monday June 2 -1975 

Pending dividends 

m«pJ?!i,S^^ n I^S ence 5. f^dera the dates when some of the 
more important company dividend statements may be expected in 

III n „ ex L fe » V L Weet f ffivea ln the following table. The dates 
? f *“*. year's announcements, except" where the 
J5, I 2 1 ^?®j as “eeongs (indicated thus*) have been officially 
® ,wuW be emphasised that the dividends to be 
n ! >t ne ^f ss ® ril y he at the amounts or rates per cent, 
shown m the column headed “Announcement last year.” Preliminary 
pront figures usually accompany final dividend announcements. 

Announce. 1 Announce* 

uato QKnilnKT Date mr-m law ' 


nat« mem lost 

AT IirnnL ... . May 59 Finafsjft 
AVP induais. jmy 2 Final 5% 

™ Jobr 11 Final 114*4 
■AUim HSdsnr) -.June 34 FUmTUil 
■ Allied 

Breweries June 3 mL 5J» 

Ansto Arurr. 

, • • 'Group June XHridenda 
Ans^-TransvanJ 

Group June Dividends 

^ •Aramngr 

Shanks Jane 11 Pinal 24.*% 
Assoc British 

Foods June JO Sec. ini. 3K 

Assoc. 

. . Newspapers Jm» 13 Final Hto*. 

‘Assoc. 

Television Jane 28 Final 18.1% 
"Avon Rubber June is int +£% 
Barlow Rand. 

Croup' June Dividends 

* JB ? n fC -* Jnrw 18 Final irj% 

Ball) 2M 

Portland July 8 Int. «*i 

BOC Inrau. Jane 24 Int. 0% 

— Jln * -6 Final 7.4% 

•Bensfort 

IS. and W.V Jane 19 lm. U.4% 
Brown (John) ..June 38' Flnaliae°l 
CteUTinston 

^Charter a " Ul ^’" J ™" 18 18,8,6 

Consolidated. Jane 3 Final 33.17%. 

•Chloride Jane 19 Final 13X7% 

Chubb — I — July 2 'Final. 13.8% 

*Coben 600 June K Ffaul 9.4% .... 

Com ben ........... June 31 FmalSS.1% 

.Comer Hone 

Croup.. June DMdeads 
Davte f G. > :... June W Phsal 13J% 

Dawson total. ...June OS Final 10 J% 

■De La Rue June 3 Final 23.83% 

Doncaster 

(Dante!)— June JS - Final 8J% 
Eastern 

Prodnee...Msy 22 Final 4J% 

Elliott (B.i Jane IT Final «% f 

ITfiyHdi Qrtnii . 

Clara. June 14 lm 4.783% 
-Finlay fJaa.1 ..June 2 Sec. tn. 10.4% 

F odens July 10 Final 9.4% 

General - - 

. Electric . July 8 Final 10.9% 
General Mining 

Group June Dividends 
Gold Fields 

Group .Jane Dividends 
GRA Property 

Trust Apr. 10 Final 1U% 

Granada July 3 lm 7.1% 

•Grand 

' Metropolitan Jons 18 Final 4.179% 
•Greening CN.l .Jane 5 Ftnsi-SJ% 
Bunbros —Tune 14 Final 29 J87% 


R. -i, *' 1 ** 


»-«Siri., ... 

* T l i ' 


lidland B ac 
itistics 




Announce* 

Date mem last ' 
. rear 

*H4r*reaves lone 17 Final 95% 

Fenlys June 3 lm u% 

-SlcksoD and " 

Welch- June 4 to. 8% 

‘BUI (Philip! . . 

. Inv. . . June « Final 159% 

, TUB Samuel -Juno 10 Final 1&B% 
Bowden Group July 10 Final -109% 
imperial . s Gp. ■ Jttfy 11 lm. 10.4% 
loitlai Services. June 21 Final 13.7% 
International 

Timber July 10 Final 169% 

"■burs Cota. 

Group Juno - Dmdeads 

"Johnson 

Mat they June TO Final S.C*% 

Keyset 

U! bn atm July 10 Final 2SJ% 
Land SccuriUea Juno 17 Final 69% 
‘Uadnstries June.lB Int. 89% 
‘Land, and- Wtte. . 

Secs. - June 12 Final 11.7% 

IX) PS - Jane 37 Final UJ% 

Uacphersan 

CD.i— . July u) im 49% , 

-Mccorqnodale June 3 Bit. 5.4% • • 
Maple 

■ Maanrvds Hay l Final li% 

-M£PC ^ June 4 Int. 7.3% 

Mercury 

securities July X Final 15.4% 
-Metal Box ....June 2 Final 8% 
News XntnL ....June 38 lm 205% 

. VoMoahr and 

Oriental Did.. June 4 Int 290% 

* -PQkliwbm 

Brea.. June 13 Final 35% 

Eacal 

Electronics June 20 Final 11.1% 

- -Rand Selection June 5 Int. 80% 

RedUrusion June 28 Final l«5% 

Benold June 27 Final 35% 

Robinson 

Rentals July 3 lm 149% 
Ropner Sides. July 9 Final 4.4% 
RothacMM Inv. 

Trust JUiy 8 Ftnsl |0% 

SGB July 10 lot. 10.7% 

Sew. * Newcastle 

Breweries .July ll Final 11.6% 

Scapa June 38 Final 115% 

Selection Tst ..June 3 Final SO.r; 

Skerdiley June 18 Final 125% 9 

Standard and 

Chartered Jane 17 Final 0.1% 

*UBM Jane 13 Final 13.753% 

Union Corpn. 

Group Jane Dtvjdende 
Vaax Brews. Jane 27 Rbul U9% 
Warren Tea . -May 28 Final 3.1% 


INTERNATIONAL COMPANY NEWS 

r , 

Brown Boveri emphasises its 
growth in cash flow 


MINING NOTEBOOK 


A down to earth view 
from down under 


BY LODESTAR 


BY jOHN WICKS 


DAETTWIL, June 1. 


. FOR . ANYONE who is writing with progressively greater create the economic climate which 

_ about or investing in the mining efficiency in the search for encourages public confidence' in 

ALL MANUFACTURING .com- in group cash flow over a period the British company ln which industry, and this goes for every- economic deposits. The limited exploration then the Australian 

p aiiies ln the Brown Boveri group of only four' years, the ratio of Brown Boveri acquired a sub- body from the whales to the availability of money for such community must itself have" a 

honked increased Tnmover and cash flow to group turnover- stantial shareholding last year. minnows > there is one vital con- activities and the need to use it better understanding of the prob- 

oookea turnover and haviQg ^ ^ year tQ Bi5 ^ hfi ^ ^deration. This is that new mtaes in the most efficient way provide lems of an industry which is so 

a nse in new orders last year, « 33^^ on iy 3.$ per wonld be in the Mark must ■ be found to replace those the fundamental starting point, important to their future material 

parent company president Franz cent, in the financial year 1970- are wasting away. Other- _ Ground selection thus becomes welfare. 

Luterbacher^toia a Press coaler- 1WL This retie weevil net *“ 64 “* r " d ° f ^ - » 


ence here. The growth-rates over regarded as satisfactory, he said, „f«Sm wl<S7huJ .Win “TtSi ^ ^ h( , 

1973 were in some cases very snb- though It sbow^ the group was , £45m - hirt a small If they- are ,to be 

I stantial, «th fv*™* U, in ZZttJLrTzVS loss was sustained. For the then there must be a 


stantial, wotft French group develonine in th£ ri eh direction ,uo ° w “ «“»“«. “ """"y on suosianuai wpiuiauun expeu- a poienuany miriRumg Sltua- 

orders UP 7$ Per cent, audiwles. ~ .. . . ■ ° a ‘ current year, sales are antld- of kicentlvea to encourage the ditures as a condition. What is tion seems to be arising that could 

higher by 30 per cent and the ' - Swiss division of the ngtPrt at some £5fan. putting up of the vast amounts of being sought is the unusual be of ultimate Interest to 'the 

Italian mbsitWarv Technomasio groap a nre ln Ml «* This vear hielier Investment *** & investors lar ge and geological occurrence and these many shareholders in Australia’s 

SwSSSKS a sjra aL-a.*ssa ws sa.w jaws 


M Then tenure must he secured Vnltan DAinter 

discovered from Government which insists " IliWUI fWlfflCX 
sufficiency on substantial exploration expen- a potentially intriguing situa- 


tion of business last year, said (2.79bn.) at the end of the year, ^ T '“ n °“ rwt . France. Dons ' drilling operation is worth while, which is run by Perth lawyer. Mr. 

Mr. Later bacber. wttb total or the equivalent of an average Stndieq continue on a fittiire . _ . Once an explorer has inter- R- ?*• a’Coiret. chairman of the 

sales up only 3 per cent in Swiss 16 months’ production. From production trait frre turbo- Very FlSKY- sected significant mineralisation 

Franc terms to SwFr.7.43bn. net profits of SwJr^4.3m.. the aggregates for the-U.S. market . TirnorBC his own particular job is more or w"Brothere«oMinBS and cher 

(7 o2ba.> and orders received Baden-based Parent company -for '•^npi-rnction at the . Th ese are becoming progres- jgg, finished. Wien it is a matter, . of ™ e companies 

T£7- 1 S5 S^S«r£ sSS 3rKhi« 

of floating exchange rates, effectvely equal tD the 7.5 per B’-own Boveri Cornoration. No ing at the proWein from the be- Soration m such. Perth correspondent report*, hut 

he claimed, consolidated values cent, paid for the nine-month Amonean partner has vet been leaguered Australian angle • is rurrently th«» blc^est Green- 

had largely lost their significance, financial year 1973. •> f»<rt ?Hrib"*ert T » ,r through the eyes of Mr. Bill bushes shareholder with 0.5m. of 

He compared the slow Swiss- Amongst major group P ’" , *' T| Boveri to tbo Arae^^n Murray, Mtm Holdings' regional No guarantees an is«ued caoital of Sm. shares 

Franc growth in turnover, com- ooerationn outside Switzeriand nrefproree for rei^ively short- manager for its prospecting off- „ . , , . .... .. spread around some 10.1WO 

outed at end-of-vear exchange re’-»n navhseJr 'neriorfv. Jshoot Carpentaria Exploration It estimated costs an j| rt Jders. Heytesbiiry ' an- 


lssoe -in— made tram reserve*. 


UHtt ■ ; li\\ | ji 


Local Authority 
Investments 


standard and - per cent, to rr.i.oaon. iuxn- i. mi—, - o{ «^iri n e for min- ae P° su can uvvviupen. » According to Mr. a courr, 

Chanerod Jane 17 Final 9i% been, consolidated tn dollars, he 0 ver of the Italian Tibb sub- intend in th* ror*(w>hi. futv~ eraltLmsio findl^nanzas. Thi* McArthur zinc-lead orebody, dis- nreen bushes and Vuhan to- 

iSji ei™ Pto * ,,# - 7 ®-' said, the increase ra ^oup sales sidiary jumped by over 40 ner tn inrmdure smau-^ale CT1T 1 he considers is simply not true’ covered 20 years ago, is still not perher control the biee'^t tin- 

Group jane Dhrtdends would have totalled no less than cent, to L49A8bo. and its orders rnlipctors tn th«* market, Almost every corner of A us- commercially developed owing to j n western -Australia. Il's 

vaax Brewa. June 27 Ftnal «5% 3Ifi per cent. received by 58 per cent, to follows a riTniiqr annnunr»raent tralia has been covered by every- 8 v ran ? e >* of tuctailurgical and doing extremely well at present, 

warren Tea ..Jfayxs Final 5.1% Despite this, group cash flow L7JL2bn. ; the company turning hv the A»nvui«e concern, of one from early prospectors to other factors. Investments in indnwpes that in- 

* Board lndmaied. t Riahu rose by almost 27 per cent, last its recent annual losses round Zurich, but no eonnpTjiHnn government survey crews and ex- Carpentaria itself has found volve bas ic commodities like Inis 

fame since mott a. titer -nee , f scrip vear to Sw.Fr.480m This means into a small profit .of L3S1.44m. between the two Swiss companies pioraoon companies. So in an and proved mineralisation worth are attractive m tne face or in- 

“ ig ,P rpvem ent of ro P=r «nt_ WUh to George Kent, b g-mL ZLSXBm'igSKJZSJrS SSftS &S?Vfc STS ttSSiuti* 

' covered where does a minerals to now none has resulted in a per cent, ttake in th» Aspacia 

. . explorer start and what does he producing mine because none vronn gold-Tnining leasee at 

irifv Sony exDects a dechne Borei expects ^ b t e ewm 

uvvuuv . TT • . , the copper- deposit at Frieda to have been nrnmnted by an 

• . Trnrvn Tnno 1 niOflPr firnfit Unusual IS rare River in Papua-New Guinea found eritmate that the life of its own 

1U1V * U * J11Iie IJlgilCl JIIUUL in. 1969, has yet to be opened up. tin-Tnntniite operation may he at 

v°J2. ±sar.5Lr» sjs ° srar c ,;u s asAsrjsi “^rs 

?usin«8 was restricted, by the A "* “—ft" »?*} measures its chances of success brought into account through -the 

Bank Holiday. sol ioated profits for the year from 12 6 per cent in 1975 of Frs.22.5m.. 59 per cent, and the best jotil benefit from ^ odds of thousands to one and re-routing of the south-western 


Sony expects a decline 


Bore! expects 
higher profit 


look for? 


WCAL AUTHORITY loan rates fgfejg W *• S5 7or ft7'^ SSIfiVTiS 

had .welter Mdenor IM, vrert. ^ "Sd Time. G««n.- ?"<U"8 Ortoher 31 from S»3.3m. Th« p.n,nt c« ? p 


t TOKYO, jnnei. higherprofit Unnsnal is rare S v i'5,i? SSWiffSSffS 

SONY. COKP expects a 30 td 40 Dinritaflra add neriau cut* J>cqI1M ^ IoteraltioM) .yS cideS? SSfTny'b^'S^wSS 

decline in its net con- rose to 14J> per cent of net sales expect a net consolidated profit cient use of exploration finance measures its chances of success 


'STZZriTfS The racial Times Govern- foding October 31 from S83-3m. The parent compands rteults up on the 1974 — the funds touted so it hai a de- wh^s^^Msfora hVvhw 

» whn? rnent Securities Index rose 02ft in the. previous year. Senior fn^the six months ended -April ^ dMdend increase cisive tapact in deddrag what possible return decades ahead is It is this aspect of the Green- 

London money, market as a whole. on tbe t0 57^ and Managing Director Nobnro 30 featured a decline ra domestic accordingly and can be eroected *? uld *» sought The seekers, in the kind which needs special bushes situation that it - is 

Deposits at 7-days’ notice with touched 58.14 on Wednesday. Yoshfi-said. sales, especially colour TV sets, to be up 50 per cent. (27 percent ot **? r w *>rds, will concentrate nurturing .by the authorities reckoned in Perth, could hTjmt 

the authorities eased to 9|-9|%, Local authority one-year bonds Net consolidated sales for tbe while exports increased sligbtlv. a ar > taking a capital increase efforts on minerals that can concerned.' After all, good in- the Vultan nronertv into the pic- 
from 9}-9f% the previous week, were placed during at week at vear wiH be little changed (from With the reduction of stocks into account) in 1975 and lo he ““ed and marketed for a vestment returns are common ture in that if the Hevteshury 
one-month deposits fell to «i%, par, with a coupon of llf%, to Sl-32bn.), despite a fall of 1-9 and introduction of economy- increase by 35 per cent, a year reasonable profit In general to-day without any capital risk, interest* do gain effective con- 
front 91-9)%, and three-month to offer a return |% below that on per cent in the first half tvpe models. Sony olans to pro- thereafter, the dividend in 1974 tenns they will be the minerals If the mineral industry is tm] thev might mount a fresh 

from 10-16)%, while one- the previous week’s batch, -and a -pbe main reason for the anti- duce 1.7m. colour TV sets on a was Frs. 825. the world needs most or can be deprived of the commensurate bid for the Vultan ground which 


Ji to 


to ar i2?^% K ^from re i2W?i < % 1 placed a ftSght^revteSsW 011115 ci P ated P rofit decUne is higher consolidated basis this fiscal The company will raise its 
.to from .121-12*%. placed a. fortnight previously. CO sts of raw materials and com- year, compared with 1.65m. sets capital to Frs. 123 jm. from 

• Rate (%) May 30, 1975 ' ‘ " ponents. he said. Ia«^ fiscal vear. he said. 102.75m. by issuing one share for 

. 2 days' notice (deposit receipt)-. 91—91 Mr. Yosbii said that the semi- Mr. Yoshii said that the 1975 every existing five at Frs. 460 

7 days’ notice (deposit receipt) : i 8} — 9| annual net consolidated profit fiscal year will be a year of from June 9 to July 9. 

7 da vs’ notice after one month (deposit receipt) 94 f or the first half of the 1975 normalisation and technological w. R. Grace and Co. has now 

1 ‘te ,2? ^S, fiscal year will show a decline deve’opment. He stressed the sold 41 per cent of Jacques Borei 

lvi.-ris?ce S??ne f mon1h’a^uluaI no6c?aftef Tl monthi 121 — 12S similar to the 15.9 fall in the potential of the video tape- International’s capital, reducing 

MortSnee at one mSSiScE*-i!Ste U-SSnOs' ’ - 1 ** parent u company’s .net non- recorded market, where Sony its holding to 19 from 60 per cent. 

nominal terra ■!!!?■ ' h.a. consolidated profits announced recently introduced a low-priced Of the 41 per cent.. M. Borei said 

2 years’ mortgage 13J — I3it at the end of last week. model. I “iat he bought 14^ percent., 

3 yoars’ mortgage — , — - 131 —is J During the six months, the Foreign holdings in Sony’s de runton Eurewrae 

4 years^ mortgage : ; 14|t ; parent company reduced .its equity increased from 38 per ! "J?£ p ? n J?? SS“^l re .r - v?^ r 


costs of raw materials and com- year, compared with 1.65m. sets capital to Frs. 123 jm. from 
ponents. be said. la 0 * fiscal vear. he said. 102.75m. by issuing one share for 

Mr. Yosbii said that the semi- Mr. Yoshii said that the 1975 every existing five at Frs. 460 

annual net consolidated profit fiscal year will be a year of from June 9 to July 9. 

for the first half of the 1975 normalisation and technological w. R. Grace and Co. has now 

fiscal year will show a decline deve’opment. He stressed the sold 41 per cent of Jacques Borei 1 

similar to the 15.9 fall in the potential of the video tape- International's capital, reducing 
parent company’s net non- recorded market, where Sony its holding to 19 from 60 per cent, 
consolidated profits announced recently introduced a low-priced Of the 41 per cent. M. Borei said 
at the end of last week. model. I that he bought 14.2 per cent.. 

During the six months, the Foreign holdings in Sony’s I Banque de rLuuon Europeenne 


the world needs most or can be deprived of the commensurate bid for the Vultan ground which 
expected to need in a few years’ rewards then the entire society could be much more acceptable 
time. must inevitably suffer. than that out toward Taut year. 

Under the present system com- Ending on’ a parochial note On Friday Green bushes were 
panics have built up a vast store which yet has wide significance ouoted in London at 42p and 
of exploration knowledge and in- Mr. Murray stresses that if govern- Vultan at 7 Op Roth Hre cum 
formation and are applying it ments are to have the will to the investment currency premium. 


INSURANCE 


5 years’ mortgage .j. '14)t ' 

6-Iff years’ mortgage n.a. - 

11-30 years' mortgage n.a. 


During the six months, the Foreign holdings in Sony’s ! ae _ . ijmon ^^urop^nne 

I parent company reduced . its equity increased from 38 per ! ® c S". t rL? n !°" ^Si re a i ,1 rw. r 
inventories of. finished goods, cent, in. October. 1974, to 42 peri gjh£ ??? .Sff qJFJSS 

goods in process’ and raw cent in April. Foreign Investors 

materials to Y5L9bn. from made net purchases of 4-im. ™ t ♦ r 

Y65.7bn. or 2.17 months’ np*»ds -shares, including" 4.6m. by RL Borei added that Grace will 
from more than three months’. Americans. 1 *J2* ding t0 12 per cent 

Mr. Yoshii said that the cost He added that Sonv does not annn * 1 * ,b - 

of sales during, the six. months expect any sharp rise in the 

ended April 3d increased to exchange rate from the present • 


* Rates are for sums not less than £20.000 and are subject to local ^/terials to YSLObn.^ from made net purcha, 
variations and fluctuations, t Nominal.' t Shorter periods may attract j^-ron. or 2.1i months ne^ds -shares, including 
higher rates than longer; • n.a. Not available. ■ - from more than three months’. Americans. 

• ’ ~ ’ • ' ’• ' • • Mr. Yoshii said that the cost He added that S 

: r 7“ • -• • rr— —————————— 0 f sales during, the six. months expect any sharp 

Public Works Loan Board rates 1 76.1 per cent, of net sales from level of around Y290.00 to the 

73.7 Der cent in the same six dollar. 

(Effective from May 24, 1975) months of the previous year. Reuter. 
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The problem of false alarms 

nations S-per cent, and other JT. __ ; 

yers 5.9 per cent. 

IL Borei added that Grace will BY OUR INSURANCE CORRESPONDENT 
t its holding to 12 per cent 

19,6_ FIGURES PRODUCED this implemented, but is salutary to the policy-holder about to 

mon,th by the British Insurance because it usually constrains the have an alarm installed — not 

• Association show that the com- user either to consult his alarm only to consult police and 

_7 mercial crime loss payout in 1974 company and his Insurers about insurers, but to make certain 

BASE LENDING was 25 percent, higher than in having the installation . put in that the installation purchased 
_ .__ e 1973. but the longer term, five- order if it is defective or to take complies with British Standard 

RATES year picture, shows only a 15 per more care in its use. 4737 of 1971. The best way to 

AFT International aiir cent grease over 3970’s total dta has nrnriuced a leaflet on do tbis t0 employ an alarm 

Allied Irish Banka T M oi«t m a penod when inflation must fa1fu> alarm problem w hicb company which is a member of 
Anglo-Portu^^fBank bave ™o.at around 40 per cent “gj thfuSr shoild NESOA. the National Super- 

v£££ aSSSK. ■ Commercial crime losses have fSe tiie 7reltest care Li SSSS visoiy Council for Intruder 

nfnrA been contained more satisfac- -Ii. swjtchinn off because these A1 afn> s - a body set up three 

W? rat* toffly where the risks are static, wbe?S?™S ^ y^ara or so ago to improve 

R^k°nf p™n^ tin 5 where premises can be fitted with number of false alarm? are standards of installation gener- 

R* nn U + f P Rh n no" c a ' ’ i n « alarms and valuable property c ^e,L Such care for example al, y- On completion of work a 
2SS^t, d 8.H * S olS P ut int0 saf es 14 “ much more Evolves checking ' that NESC1A company will issue a 

isss sSuria J*l fe n «' c ‘ sMds and s-vfa M ^ 0( co^™ ^ 

Iri^Bank'of Mid & 1 H5 MM of S ^ 

Brown Shiplev 101% burglar alarms, usually on in- clear of obstacles, and includes f an ^’ 1 t 

’’avzer Bovrater Co Lti lo!% surers’ advice or at their insis- making certain that every touch the Association, [but 
SEaSSnS 1? 1 1 tence, has provided the police, member of the staff who is 14 »* better still to consult with 

Charterh ouse^anhet" ” " 10J« alarm companies and insurers responsible for the alarm fully ’usurers who will provide .the 
c fSr iSfS a continuing and still un- understands the system.. name ? . and addresses of speh 

§ I solved problem— how to stop BIA 3]so advise thar an V™^*™™ 1 **'* 
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“The availability of its own electric power 
stry resources also contributed sigi 
to the Company’s successful year . 



The Uddcholm Group is best known for high quality 
special steels, forestry products, chemical products and 
electric power. In all. the Group lias about 12.500 
employees. The level of cx ports is high, a bout 70° u of 
total Group sales being tu overseas clients. 

The steel is largely marketed by subsidiaries, 
established in all significant industrialized countries, 
which maintain their own stocks and engage to some 
extent in finishing. 

The dominant product group of the Forest 
Industries Division is kraft paper. In addition there is 
large-scale production of pulp and wood products. The 
division's products are shipped to three terminal ports 
in Western Europe by a modern transport system, using 
chartered vessels. Hair the raw material comes from 
the Group's 87 5.000 acres of productive wood land. 

The principal products of the Chemicals Division 
arc chlorine, caustic soda, trichloroethylene and per- 
chloroethylene. with Scandinavia as the main market. 

Annually. 450 MW of electricity is produced by 
hydro- and thermoelectric power stations w holly or 
partly owned by the Group. 

1974 was a good year for almost all Uddcholm 
products. The reasons were various and included price 
increases and continuing concentration on a smaller 
range of high-grade products. Other factors were pro- 
duction improvementsand reinforced marketing. But 
as the Managing Director emphasizes in the Genera! 
Survey section of his .Annual Report the availability of 
its own electric power and forestry resources also con- 
tributed significantly to the Company's successful year. 

We i n vi te vou to send for a copy of the Annual' 
Report for 1974. 


Uddeholm Steels Limited. 5400 Dixie Road. M ississauga. Gnt. L4W lES.Telcphone: (416) 625 3500. 
Uddeliolm Steel Corporation, 721 Union Boulevard, Totowa, lN.J. 07511. Telephone; 201 256SOOO. 


The Uddcholm G roup in brief 

1974 

1973 

Invoiced Sales 



Siecl Division 

1.29.5 

906 

Purest and Forest Industries Divisions 

! ‘ .1 

521 

Chemicals DMsiun 

■ 124 

84 

Power Dit ision 

69 

49 

Others (in 1975 inci.TuoHuvaara Gruv AB) 

6 

57 

Total MSkr 

2J67 

1.617 

Profit after depreciation according to plan 



Steel Division 

1S6.8- 

28.2 

Forest and Forest Industries Divisions 

23 1.8 

94.5 

Chemicals Division 

51.8 

14.4 

Power Division 

54.2 

37.2 

Others 

- 0.6 

- 0.8 


509.0 

173.5 

Less price increases in the Parent 



Companv's inventories 

-124.2 

-21.0 

To ta I MSkr 

584 ?. 

152.5 

A s re reel l Ui'c ot ini oic.-d sales 

17 0 

9.4 

Profit Ix-fore appropriations and laws M Skr 

351 3 

154.9 

Dividend in Parent Cum pa r,;- M Skr 

' 32.1 

25.0 

Calculated profit per share. ihdu'Jinx price 



increases in inventories Skr 

61.50 

18.10 

Investments in plant M Skr 

107 

112 

Book depreciation . t M Skr 

* 

197.3 

154.9 


M Skr - millions of Skr. 

Oil 14th May 1975, Skr 100= U S S25.51. Can S26.31. 
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Extracts from the statement by the Chairman of Brazen Shipley Holdings Limited , 

Mr Ion Gamett-Orme 3 for the year to 31 Aiarch 1975 . 

PROFIT AND DIVIDEND 

The disclosed net profit of the Group has risen from £r,iSo,ooo to £1,245,000. The Board recom- 
mends a final dividend payment of 3. 9423 p per share which, with the imputed tax credit, represents 
a total of 10.5427P3 compared with 9.37 i2p for the previous year, and is the maximum permitted. 

BANKING 

The increased profit justifies the policy of conducting our business in accordance with the 
traditional principles of sound banking. In spite of the problems of tight money markets, high and 
increasing rates of inflation, and the unpredictability of exchange rates, we have been able to take 
advantage of opportunities for profitable trading. 

Our associated banking companies, Merrill Lynch-Brown Shipley Bank Limited (London) 
and Trinity Bank Limited (Dublin), have continued to make satisfactory progress. 

INVESTRflENT POLICY 

We felt it prudent to adopt a defensive investment policy during the year. However, with a 
portion of our cash invested after Christmas, we have benefited from the rise in' the Stock Market 
since then. Until some of the political uncertainties are resolved, our investment policy will continue 
to be one of extreme caution. 

INSURANCE 

The profits of our insurance subsidiaries amounted to £789,000 an increase of 15.5% over the 
preceding year. The two principal insurance broking subsidiaries will move into new joint office 
premises in London in the near future. 

RETURN TO FOUNDERS COURT 

Brown, Shipley & Co. have now returned to the new building at Founders Court, specifically 
designed for our Merchant Banking operations and as the Headquarters of the Group. The re- 
building has taken 4I years to complete and the improvement in working conditions should lead to 
greater efficiency. 

PROSPECTS 

With our widely spread and soundly based business we are continually striving to improve the 
profitability of the Group. However, the uncertain state of the economy and steeply rising operating 
costs make it unwise to forecast profits for the year ahead. 


Year ended 31st March 

1971 

1972 

1973 

1974 

1975 

Total Gross Assets — £000’s 

88,878 

100,306 

122,754 

143,327 

152,099 

Net Profit after Tax — £000’s 

573 

745 

885 

1,180 

1,245 

Earnings per Share 

24p 

30p 

35p 

42 p 

22p* 

Rate of Dividend 

15% 

17% 

17.85% 

13.74% 

10.54% * 


The figures marked * are not comparable to the prior years as a result of the 1 for 1 capitalisation issue in July, 1974. 

Copies of the Report and Accounts are obtainable from the Secretary,' 


Brown SWplef - 
Holdings Limited 


Founders Court., Lothbury^ 
London EC2R 7HE 


COMPANY NEWS 


Bigger increase 
for Steel Bros. 


The Financial Times Monday June 2 1975 


STANWOOD 


RADIO LIMITED 


Mr. J: p. Gaunt, chairman of 
Steel Brothers Holdings, says that 
while 1075 will be a difficult year 
the directors expect a larger 
increase in pre-tax profit than the 
group was able lo achieve in 19*4, 
as well as in net profit available 
to holders. 

He adds that the group will con- 
tinue to concentrate its develop- 
ment plans on those areas which 
the directors believe offer a 
satisfactory return geared to 
political risk.- 

An independent study lias 
recently been prepared indicating 
where and. how the consolidation 
and expansion of thr_ group's 
engineering activities might best 
be done. 

With a large and growing busi- 
ness to finance in Canada and the 
Middle East as well as engineer- 
ing in the U.K., the directors are 
rejecting many other opportuni- 
ties offered to them, if they are 
unlikely to yield a rapid return 
or are not largely self-financing. 

Profit before lax for 1974. 
reported May 17. advanced .from 
£2.43m. to £2.6Sm. The dividend is 

raised from G.90975p to a 

maximum permitted 7.4 0375 p net. 

Rricotnin Investments held 
38.45 per cent, of the company's 
equity capital on May 22. 

Meeting, Dorking on June 26 at 
12 noon. 

Edinburgh 
Industrial 1 
halts growth 

• As a result of a divisional 
review at Edinburgh Industrial 
Holdings since' the year-end, ex- 
pansion programmes of the past 
three 'years have in general been 
put into reverse, giving rise to a 
reduction of about 200 employees, 
announces Mr. J. G. BIzley, chair- 
man. in -his annual statement. 

It is almost Impossible to make 
my meaningful forecast. of future 
results but each company in the 
group is in a strong position to 
take advantage of any upturn in 
the national economy,' he says. 

Although capital expenditure 
would have been reduced in 
norma! times, the directors have 
decided to reduce present expendi- 
ture to nominal levels. Mr. Bizley 
assures shareholders that every 
possible economy is being sought 
to reduce break-even levels, parti- 
cularly in tbo3c companies affected 
by de-stock in e by industry or 
supplying the consumer industries. 

H<? report? rha» the trading loss 
of £33,000 t£3fiSOOO profit) lor the 
year to Mm -err her 2. 1974 (as re- 
ported on Mav 16) reflected a sub- 
stantial deficit in the main elec- 
tronics company. largely as a 
result of the impact of delivery 
delavs on fixed price contracts. 
No dividend is being oaid, against 
Q.4375p net for 1972-73. 

In a statement on Source and. 
Application of Funds there was 
a net decrease of £71,000 

t 


(£1,004,000) in liquid funds in 
1973-74. 

Meeting. Connaught Rooms, 
W.C., on June 26 at noon* 

Downturn 
at First 
Finsbury 

OWING mainly to the continuing 
slack demand for leather and a 
si o wish start in the importing 
and distributing subsidiaries, first 
quarter profits of First Finsbury 
Trust are below - those for' the 
same period in 2974. reports Sir 
Douglas Gague, chairman., in his , 
annual statement 
However. there are some 
hopeful signs, he says. Interest 
costs should be considerably 
lower, and - there "has recently been 
improved demand at Alpha 
following higher auction prfc« 
for leather. 

In view- of the discouraging 
economic conditions and the need 
io maintain financial strength, 
management efforts in 19 io will 
be particularly concentrated, bn 
consolidating and improving tbe 
return from existing businesses, 
all of which have shown ability 
to produce excellent returns on 
capital employed, the chairman 
states. 

Sir George adds: “ The current 
economic situation in the UJv. 
dictates a cautious view of (he 
outlook for the company in 197a." 

As reported on April 23 profit 
before tax in 1974 declined from 
£1.24m. to £869,000 and the divi- 
dend is up from J.9162p to 2p 
net 

Fixed assets at December SL 
1974, were £L57m. (£l_89m.) and 
net current- assets £2.02n». 
l£2.9m.). 

Meeting. Westbury Hotel, W„ 
on June 25 at 11-45 a.m. 
Chairman's statement page 9 

Scottish Trust 
unchanged at 
halftime 

Both gross revenue of Scottish 
National Trust at £Llm. and net 
revenue before .tax of £669,797 
are little changed for the six 
mouths to March 31. .1975, .with 
management expenses, deben- 
ture interest and loan interest 
charges down slightly from 
10.45m. to £0.4Sm. 

As announced last week the 
interim dividend is being held at 
L05p net per 23p share. For tbe 
year to Seotember 30. 1974 the 
total was 2Mp. 

At March 31, 1975, net asset 
value, including the full premium 
on investment dollars, was 121p 
fl2op) and 73p at September 30, 
1974/ 

The directors report that on 
December 30, 1974 the Euro-dollar 
loan of U.S.S5m. was repaid 
three months ahead of schedule. 



Myson’s reasons for 
wanting SMC : 


BY DAVID BELL 

Myson Group, one of two com- 
panies bidding Tor control of 
Sealed Motor Construction, ar- 
gues in its formal offer document 
out today that SMC would fit 
“ideally" into its organisation. 

In a letter to shareholders the 
chairman, Mr. R. E. Myson, says 
his company is able to offer SMC 
one or the largest ranges of 
equipment for heating ventilation 
and air conditioning equipment 
io Europe and has a sound mar- 
keting organisation to back it 
up. 

Ke says he was “ puzzled " to 
discover that after six weeks of 
talks with SMC, during which he 
had formed' the impression that 
SMCs ' directors accepted the 
commercial logic of the Myson 
bid. SMCs directors had decided 
to back the rival offer from Ad- 
wesL “Myson considers that it is 
only by combining the business 
with a com piemen tan- organisa- 
tion like our own that SMC can 
be restored to a satisfactory level 
of profltabitity and enabled to 
realise its full potential," he de- 
clares. 

Mr. Myson adds this is particu- 
larly true in relation to exports. 
The SMC directors agree, he 
says. •• that SMCs overseas sub-' 
sidiaricc could successfully mar- 
ket a range of Myson products to 
complement their own at little 
additional cost. This would 
materially improve the ' overseas 
profitability of both companies.” 
■Mr. Myson fbrsees combined over- 
seas sales of between £S-£l0m. in 
1976 if the Myson bid goes . 
through. 

Myson, ,which already owns 
12.6 per cent of SMC Is offering 
three lOp Ordinary shares for 
every five JOp Ordinary' shares 
of SMC, which is worth about 


I Substantial Increase In Cash Sales 

Highlights from the circulated statement of the Chairman, Mr. 
Stanley Wood, F.C-A^ A.OLA. 

# Hire purchase and rental business continued to be severely 
restricted by Government controls but cue to a change in our 

marketing policy thc 5 «- ond . half th D j r 

emphasis was placed on cash sales rather than a Continued heavy 
investment in increased rental business, a substantial increase in this 
section of our business was achieved. 

• Finance charges reached a peak during the year but with benefit 
of substantia! net cash inflow enabling a steady reduction in borrow- 
ing, coupled with lower interest rates, these should reduce 
appreciably during the current year. 

A Our rental business being restricted will enable us to finance 
new business out of rental income which should reach approxmarej,, 
£3 0Q0.000 this year. The provision for deoreciauon should now tend 
to fall as older television sets are fully written off. 

0 Turnover in the first quarter of this year was approximately one- 
third higher than the first quarter of 1974. Part of this increase 
was due to “ pre-budget " buying and higher prices. 

A The Budget proposals imposing a V A.T. of 25 as from 1st May 
on almost all products sold by us will undoubtedly restrict new 
business for a time. Fortunately our customers did not share the 
opinion of the Chancellor that televisions, washing machines, 
refrigerators, freezers and other electrical appliances are luxuries ** 
(or as they are now classified " non-essential ' ). with the result that 
sales in the rwo weeks following the Budget were at record tereli. 
This wifi enable us to withsand a limited period of |ov»er turnover 
until such time as trading returns to normal once again. 


NATIONAL SUNLIGHT 

LAUNDRIES LIMITED 

HIGHER EARNINGS AND 
DIVIDEND 


The' Forty-seventh Annual 
General Meeting oE National 
Sunlight Laundries Limited was 
held on 30th May in London. Mr. 
S. J. Phillips (the Chairman;, 
presiding. 

The following is bis circulated 
statement: — 

The Accounts for the year to 
31st December. 1974 show a 
group profit of £368.020 compared 
with £297,205 the previous year. 
Your Board has recommended 
that we increase the dividend to 
the maximum allowed by existing 
legislation. 

Re-organisation Programme 
Continuing 

In my report last year I 
referred to the need for our Com- 
pany to undertake a review of ali 
its operations. Arising, from this 
your Board has instigated a re- 
organisation of our laundry 
business with the aim of eliminat- 
ing unprofitable activities and of 
concentrating efforts in those 
areas which we consider to have 
a future. Although this has 
resulted in fewer operating units 
significant steps have been taken 
to ensure the long terra future 
of the emerging group. The 
trading and financial conditions 
of the last year however have 
been such that our restructuring 
plans are not yet complete and 
they will therefore continue in 
the current year. 

Our office cleaning group. Pall 
Mall, had a record . year. We 
believe that we should be able 
to expand this company consider- 
ably and steps have been taken 
with this in mind. 

The latter half of tbe year saw 
an improvement in the results 
of Feni Data and the activity 
within the company for the first 


few months of this year has been 
encouraging. 

Current Trading . 

The climate of ever increasing 
costs not only falls on your 
Group but its customers, both 
domestic and commercial, forcing 
them to make economies 
wherever possible. Against such 
a background we have, like manv 
companies, experienced a difficult 
start to the year. However, I am 
still hopeful that we will con- 
tinue our progress towards the 
aim of increased earnings and 
dividends. 

Shareholders ■ will be aware 
that two Extraordinary General 
Meetings will follow this meeting 
Tbe first concerns the change of 
name of our parent company and 
also the introduction of a share 
option scheme. Your Board feels 
that the new name chosen, i.e. 
The Sunlight Service Group 
Limited is more suitable as the 
group now encompasses activities 
well beyond the traditional 
domestic laundry concept The 
adoption of a share option scheme 
for executives will. I am sure, 
help us in recruiting and retain- 
ing senior management The 
second meeting concerns the 
increase in the Company* 
authorised share capital neces- 
sitated by the adoption of the 
share option scheme. 

Finally, 1 would like to thank 
everyone within the Group for 
their loyalty and effort over the 
last year. 

The. report was adopted and 
Resolutions were passed approv- 
ing a share option scheme, 
changing the name of tbe com- 
pany to THE S UNL IGHT 
SERVICE GROUP LIMITED, and 
increasing the Company’s 
authorised capital. 


46.2p a share. Closing date is 
June 23. - 

SHARE STAKES 

Maidenhead Investments (Hold- 
togs) has.' been informed by 
Argyle Securities that it is 
interested in 7,963,094 ( 77.19 per 
cent.) of the Ordinary shares. 

BTR says that as a result of the 
purchase of a further 340.000 
Ordinary shares between May 2-16, 
19 1 a, It is now interested in 
2.413.000 shares in SOentbioc Hold- 
ings. 

Derby and. Co. has purchased a 
further 8.500 op B Ordinary-shares 
in Chari es-Wade and its holding is 
now 640.000 25p Ordinary shares 
and 4,979,805 5p “ B " Ordinary 
shares. 

Mr. R. A. Shuck, chairman of 
MPI acquired a further 25.000 MPI 
Ordinary shares on May IB "nd Is 
the beneficial owner of 2,1^0,000 
shares (about 21.6 per cent). 

Mr. M. L. David has bought a j 
further 95,000 Nelson David Ordin- 
ary shares. Total beneficial . and 
non beneficial holdings of himself 
and his wife amount to 789,260 ■ 
shares (13.88 per cent.). j 

ROWAN & BODEN 

Shareholders of Rowan and 
Boden learned at yesterday's 
annual meeting Ciar only a few 
members had . accepted the lOp 
per share offer from Elbon. which 
now held , about 80 per cent, of 
the Ordinary capital. 

Mr. J. D. Shaw, chairman, said 
this meant “ close ** company pro- 
visions now applied and there 
was no chance of restoring the 
Stock Exchange quotation until 
it came down to 65 per cent. 

Elbon. a private investment 
company with a Scottish base, had 
Indicated that its interest in the 
company was as an investment. 
Mr. Shaw could not say when it 
would be prepared to sell part of 
its holding. 



Lesoe&Godwm 


(HOLDINGS) LIMITED 

INSURANCE BROKERS 



1974 

1973 

Pretax profits 

£3^54^57 

£2,862,883 

Earnings per Ordinary 
Share of lOp 

S.066005p 

7.198428p 

Ordinary dividend cover 

23765 

23014 


RESULTS AND ACCOUNTS IN BRIEF 


ISLE OF MAN ENTERPRISES— No 

interim dividend ■ samei Tar six monriix 
o April 30. 1973 Turnover EO.ItlS 

117.445 1 . Pre-tax loon £9.933 it ox a 
Loss per share 0.53P <1.04p>. Board says 
Rtotaciulei bookings ror holiday season 
are in access of law rear's levels, in 
absence of aoforoseeo clrcnmsiances 
Board anticipates on increased contribu- 
tion from this opera non In second part 
of financial year. 

GENERAL STOCKHOLDERS INVEST- 
MENT TRUST — Profit available for divi- 
dends half rear to April 30. 1373. £38.033 
E7tf.3s;i after tax or £71.033 (JBl.TJSi. 
Interim dividend Jo-’il.lpi net already 
natd. A special additional dividend trill 
be declared m July. Net asset value per 
share ■791p t390|p*. 

GENERAL SCOTTI5H TRUST— Results 
for year to March ai. 19 u reported on 
April 19. Net correnl assets £392.110 
rtW.ttJTi. . Chairman prospects for 

jurrent rear uncertain as ever. EvotV 
tn.il outlook for oonltles should be satis- 
factory. Meeting. Edinburgh, on Juuc 19 
.it lt-W a.m 

MOTHER CARE miaternuy and hahy 
wear.- etc. i— Rrsulls for year to March 
39, 1073 reported on May 7. Group feed 
assets £13.07111. iC10.iam.i. current assets 
m.Wrr ■ EL 9m. t. Current liabilities MJSm. 

< 'BSTni.i. Meet In* Winchester Rouse, 
E.C.. on Suly 1 at 11.13 a.m. 

LINDSAY AND WILLIAMS i makers nf 
tnsuUuon materials and coverings)— 


Results ror year 1974 reported May 9. 
Group feed assets J3M.444 11333,2081. 
**•■» current assets £304.012 (£37,sun. 

Exports form greater part of sales and 
company nuking great efforts to extend 
overseas sphere of operations. Meeting, 
Leeds. June 18 at 10 a -in. 

ROBERTS AD LARD AND CD. (roofing 
contractors and builders' merchants!— 
Results for 1974 reported May 9. Fixed 
assets £639,492 (£484.7531, net current 
assets El. 11 m. (£7,5.419). Chairman says 
he sees oo prospect of early Improve- 
mem tn current year but Is confident 
company is well equipped as any to 
withstand present d o wnt ur n in demand 
and- take advantage of better ut ays. Meet- 
ing. 5. Bclgraw Square. 5.W., on June 30 
at noon. 

HONGKONG (SELANGOR) ROBBER 

—Results for 1974 reported April 39. 
Group feed, assets £193.930 >r]7S.073<. Net 
current assets (38.400 f£33a«n. Chair- 
man says that an less there ts a marked 
improvement in rubber prices profit for 
1973 win be much lower. Meeting. 1 - 4 . 
Great Tower Street. E.G.. on Jarre 33. 
at 13 3** p.m. 

ALLIED LEATHER INDUSTRIES. — 
Results Tor 1974 reported May 17. Fixed 
assets BLesm. ic.iBmli, net curreot 
ajsetx £508.138 (QOl.D&li. Future capital 
expenditure contracted for £79,394 
( Ft 14 -KM j. not contracted for £31.800 
1 £25.3iii)i. Meeting, nrwswnar Victoria 
Hotel. on June 20 at noon. 


Extracts from - the Statement by the Chairman, 
Mr. N. W. Cant, for the year ended- 3 1st December , 1974. 
Twelfth Annual General Meeting — 2nd June, 1975. 

-3€- Satisfactory results with, pre-tax profits 24% up 'on 
1973. . 

We remain in a strong financial position with ample 
resources for continued future development. 

I believe that our plans and capabilities -will prove 
adequate to meet future needs and that the Company 
should continue to prosper. 

Booster House, Mark Lane, 

London, EC3P 3 AD. 



SHARNA WARE LTD. 

The 9th Annual General Meeting of Shame Ware Limited 
iras held on May 30 in Manchester. The following is the 
circulated statement of the Chairman and Joint Managing 
Director, Mr. Sydney Orchard: 

:The profit for tbe year 1974 amounted to £184.810 com- 
pared with £250,482 in the previous period which is disappoint- 
ing. but the political and economic uncertainties made it a 
most difficult year for trading. 

■The manufacturing division suffered from disruption 
caused by the three-day working week - and in addition had 
to . absorb escalating costs which because of price control 
legislation could not be wholly recovered. 

. Cher Ilea Toys had ' to contend with these adverse con- 
ditions while also undergoing comprehensive reorganisation 
and the removal to the new factory. 

- . :On the brighter side I am pleased to report a substantial 
increase In the profits of the wholesaling division. 

Future forecasting is unpredictable but sales to date arc 
encouraging. Since the year-end, loan facilities have been 
made available- on favourable terms from the Department of 
Industry for the further development of Cherilea Toys- 
- In view of the need, to conserve the cash resources the 
recommended dividend is OOp per share net hut the three 
Joint Managing Directors win waive the dividend on ihe 
shares held by them beneficially and that will save the 
Company £$,020. 

In conclusion I wish to thank all mv colleagues and staff 
for their continued loyalty and efforts. 


L 
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The concept of a umtedEurope is a far from recent one. 

And to the Bridshinsuraace industry, a truly international 
market has been a realitiSqr the last 200 years. 

Ibday London is me insurance capital of the world. 

With rapidly e:qmdhign is an increasingly 

vital industry playing a key role inBritain’s economy. Last 
year alone it provided over ^350 million of our total 
invisible export earnings: 

But advancing technologysodal problems, 
rhanging laws, make insurance so complex that expert 
guides are essentiaLThese are the Insurance Brokers. 

Theirjob is to devise andarrange their clients’protection 
-not under-insuiance,notover-insimnce-but 
necessary insurance. It takes expert knowledge to get it 


right-the right cover at the right price with the right 

toe." 


Underwritersjbe they Lloyd's or toe Insurance Companies. 



. TherelationshipbetweenthelnsuranceBrokerandhis 
client is a continuing one built on confidence. In a world of 
rapid change, coverage must be revie wed and up-dated 
constantly. New hazardsarise-pollution, confiscation, 
hi-jackmg. No wonder even the very biggest companies 
have an increasing need for expert advice and 
professional assistance in managing their risks. 

Willis Faber a it one of Britain’s-and indeed the 
world’s-biggest Insurance Brokers,handling premiums 
and settling claims together totalling more than ^500 
m illion a yean They have branches and associates all over 
Britain and throughout the worlATheir international 
account in over 80 currencies spreads huge risks around 
the world insurance market. Such is the strength and 
scope of this remarkable companyformed in the early 
part of the 19th century and still growing today. 


Willis,Eaber&Dumas 


WillisJFaber &DiimasI^54 Txadenhall Street, LondoaEC3P 3 AX.Telepbonc: 01-4383411 

andaiUoyd k 
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EUROMARKETS 


First ever SDR issue 


BY MARY CAMPBELL 

THE MAJOR development last 
week was the announcement of 
the first-ever Eurobond issue to 
be denominated in tbe IMF's 
Special Drawing Rights. 

On the one band the 
development should perhaps he 
dismissed as merely the latest in 
a long list of attempts to solve 
that mast fundamental problem 
of the Eurobond market nowa- 
days — the problem of currency 
risk. However, what may be said 
that if this attempt does not 
succeed, then the possibility of 
the composite currency units 
ever taking off will probably 
have been scotched. 

The factors which the SDR has 
going for it are markedly 


Indices 


NEW YORK ___ 

DOW JONES AVERAGES 

Hmdif; inn^ ludin L hi. Timlin* 
imrt ■ ruin met 


stronger than with previous 
composite currency units. One 
is that unlike the others the SDR 
does not ignore the overriding 
importance of the dollar in the 
world's international financial 
system. Another is the fact that 
it has more the imprimatur of 
the International Monetary Fund, 
wbich has welcomed the pro- 
posal for the Alusuisse issue ; 
this could he of particular 
importance among OPEC inves- 
tors, and Kuwait International 
Investment Company’s co- 
managership is an encouraging 
sign. 

Finaliy, while the presence of 
all three of the big Swiss banks 
in the management group for 
this first issue is doubtless not 

STANDARD AND POORS 

US. STOCK IN DICES 

-Industrials tComposltc 

Mar CO ««•« 91.15 

a* JW.96 99.® 

.. y 101.06 S9H 
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a 10?. I.* 90.58 
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FRIDAY’S 1 ACTIVE STOCKS 


Hifili 63-32. 174.12 ■ 668.73 91.96 — 

1 444 - 1 - 1&/&1 1 iMlte — 

Low 66.16: 146.47 612.04 «.i* — 

(jilt' i2’li i2»l» 'I'll 

AH-nme !/y.M lOal./O IM.aS - 

Hici. — •Ca.'^.-tMl llillijf.3C.<:hS 

' 11.25 41.22 IU .&8 

low — 'E/LA/I /H(t/5l*L.|?>‘.'4 *? 


r Excluding bonds. 

IND. DIVIDEND YIELD px. 

May ?l • May a.' , May 24 , W?a 


N.Y. SE ALL COMMON INDEX 

December 1985 = 50. 


19(0 Jl’yaO M'.v23 M'vSS M \v£7 M'ySS 

Hiaii' Liia 

48.85 57.06 48.46 47.E7 47.68 47.37 48.06 
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RISES AND FALLS 

t.v,uc.« traded Up Diwu t nehanced 
:.7-*P 1.511 961 -*37 

M’y 50 M "yis" M‘ virTUy 2J - M'vSS 


New Hiph* 149 79 

.. N.ir» 7 6 


AMERICAN SE MARKET VALUE 
INDEX 

Starti ng bascj&i Aug. 31. 1971 

H7-, M'ySO M'yffl 51 'y 8& 5r v3i >1 ‘y S 

■ Ill'll t»iw : 

■9. IB 62-20 88.68 87.55 87.49 : 88.18 87.75 
1=7/6) (Sill 
Vislume . 

■OOu-a. .5.676 2.500. 2.710 2.060 2.000 


Change 
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Occidental Pclrohn. 
Tel ppr ampler 
tlulf Oil 

Occidental Her. Km. 
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unconnected with the fact that 
the borrower is a major Swiss 
company, there appears to be 
evidence that the proposal to use 
the SDR has been received in the 
Swiss financial community with 
more enthusiasm than greeted 
previous composite currency 
units. 

At all events, tbe Eurobond 
community appears convinced 
that this SDR30m. issue (about 
S37Jra.) for Alusuisse. which 
offers a 9i per cent, coupon on 
a five year maturity will go very 
well indeed. Some go so far as 
to say that provided tbe SDR 
is restricted for some time to 
issues bv first-class names only 
then it 'could prove a notable 
factor in the market 
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Dutch State 
aid for 
Nederhorst 


By Michael Van Os 

AMSTERDA M, Jun e I. 
NEDERHORST UNITED, one 
of the leading Dutch construc- 
tion groups, -made losses ex- 
ceeding Fls.47m. last year 
against a break even in 1973. 
Late last .year it said that the 
expected loss was FIs. 25-30m_, 
despite major gains on the sale 
of real estate. . 

The company added in a 
statement from Gouda that the 
increased losses had forced it 
to seek financial . assistance 
from the. government, some- 
thing that had been granted. 

Nederhorst, which has yet to 
publish its annual report— its 
total turnover exceeds Fls-lbn. 
— attributed the sharp Increase 
in- last year’s, loss to several 
reasons. In its bonding divi- 
sion. which was ■ particularly 
hard hit by recession “very 
substantial ” sums. had to be 
spent on additional work on 
client contracts. Although it 
bad sought arbitration, special 
provisions had been made as a 
precautionary measure. Losses 
in the industrial sector (Neder- 
horst Staal and Montlnex- 
Holvrieka) had exceeded the 
initial forecasts while, finally, 
the drastic restructuring pro- 
gramme being carried out is 
taking longer to complete, re- 
quiring farther provisions. 

Nederhorst 's directors, an- 
ticipating further losses this 
year, said that the concern had 
taken up long-term loans via 
the state-controlled National c 

Investerlngsbauk. totalling 
Fls-3©m. After talks with the 
Ministry of Economic Affairs, 
tbe latter had agreed to furnish 
a subordinated loan of FlsAOm. 
for account of and ou behalf of 
the Dntch government in view 
of the precarious situation at 
the divisions Nederhorst Staal 
and Montinex-Holvrieka. where 
employment is threatened. 

The statement added that 
If farther liquidity problems 
mode il necessary, the Dutch 
Government had further indi- 
cated that the company could 
count on credit guarantees 
totalling Fls.Sfim. 

The company considers an 
enlargement of the manage- 
ment board a necessity and 
adds that talks are still being 
be!d with the authorities on 
the appointment of a govern- 
ment observer. . . 

The company said that in 
view of its special situation and 
tbe continuing malaise in the 
construction- industry, further 
losses were anticipated this 
year and that the effects of any 
pronouncements in the arbitra- 
tions procedures had not been 
taken into consideration in 
this forecast. * ' 
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• Litton Industries sales tor tbe | 

nine months ended April 30,1975 
were *2^i5bn. (32J9bn.) from con- 
tinuins operations). Net earmnss: 
were ^6.08m. or 64 cents a share 
($31. Sin. or 76 cents). -7 

Third quarter sales were 3366m. 
(3805m.) from continuing opera- 
tions) and earnings 38.95m. ; 
(39.24m.). I 

Of the net earnings reported for 
both the nine' months and third 
quarter of final 1975, 45.62m. re- 
sulted from two significant events. 
The company sold tbe fleet of con- 
tainer ships which had previously 
been on lease and successfully 
sealed a licensing - * issue in the 
office copier field. A portion of 
the licensing settlement bas been 
deferred and will be amortised in- 
to income over 'the remaining life 
of the patents. 

• Deutsche Gold-und Silber- 

Scheideanstalt reports group turn- 
over of DMLSfibn. (L87hn.) for 
the first half of the year ending 
September 30, including a 7J9 per 
cent, fall in domestic sales, a 
7.7 per cent, rise in exports and 
a 9.5 per cent, rise in sales of 
foreign subsidiaries. ! 

Parent company turnover rose 
JL9 per cent, to DM1.58bn. 
(1.55bn.) overall but fell by] 
around 2 per cent excluding the 
precious metals -sector. . ; 

First half results were well ] 
below the same 1973/74 period. 1 
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• Otroen's final net 1974 loss 
was FrsiSSlm. (net profit 54.4nu 
after extraordinary gains of 
Frsk237m. from the sale of Auto- 
mobiles iML Berliet 

The loss includes a deficit on. 
current operations of FrsA4m., 
provisions for loss in value of 
portfolio holdings of Frs.947m. 
and provisions against other risks 
of Frs.l37m. 

Provisions on share values take 
account of the situations of in- 
dividual subsidiaries. 

Automobiles Citroen made a 
loss of Fr&£9nu (net profit 
231.9m.) while Ste Commerciale 
Citroen had a loss of FraSSm. 
(loss of 8.6m.). 1 

# Petrolane Inc. announces a 
quarterly dividend on common 
stock of 12i (11) cents a share.. 

This is the second rise in the 
past 12 months and brings the 
new rate 32 per cent above tbe 
quarterly rate of last year. This 
reflects the continuous growth of 
Pettolarib’s earnings. - 

; MILAN * ~ 
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31 3 '+4 .. to iLS 
+8L5‘ 18 K.6 
;+ 4;7 J? . 4.4 
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Finan s baaken — 1943* + 1 * 

For. Kiyggenor„ .270 —Is : 
OandelabaiikC-op. lo3I E +i, 
Pknrrabrik FW..J 107(0— 2 
B. Northern Hid.. 187 +1. 

Sort Kabei 2501a +lg 

UUefabrik 232>0 — ' 

Privathsnk 170xr + 1* J 

joph.Berendsen-;3143ial| +llft. [ 

OSLO * • ■’* 


tnr. XU. 
* * 

14 7^ 

lu 6.3 
la 3Xi 
Id 8.0 
Id 3.8 

13 6.7 
Id 4.4 
11 6.6 
1U 9.6 

14 ■ 5X1 

la 4.8 

12 6J8 

11 6.G 

11 3 ^ 


SWITZERLAND • ‘ 


Aluminium - —... 

Uanv UM— 

BBC , A , w+--.. 
Ciba-G«igy-- 

Dow Do. Part. 


Credit Solsse 2.730 

Fiechsr (GeteK)— 520 U-IO 
GndJisgJeuFlE 1005n]+5 
Hoff man IxKachfi 10i,6OOJ— 80C 

ImcrtoodJB.j— .. 2,760: 

J ovens 65Q[„. 

Dow Pfcg. Cert.— 441 + 1 

XandleGyrBIFSOO 670 J— __ 

Atosue. — — 3.220 I——*..: 

Do. Keg.- — : — L500 +10-. 
5ando«gE50u.X 4,600 i— 50 

^aurunfetwni 770(0 — 30 

doe. inoa.-PIrem. 158“ i.w— 
MantriraO)— . '443(01 + 0 
Swiss' DezUr Uorp. ;40Bxr|— , 
UaJkuokqCiwftx. 2.960 [—10 

Winiertiiar +_ 2.030 +20 

Xurtch Iris..- — „[8tB80g»l+20C 


3.220 

L500 +IO 
4,600 J— 50 
770(0 —30 ■ 
158~- i.w_..:. 
'443(01 + 5 

.400 xrl 

2.960L— IO- 
2,030 +20 

9w8TOsal+200> 


STOCKHOLM 


.>^30 |.aar.'itri-E 


Price + or Die. Tbi. 
May 30 . Kroner j %■ 

AmerikaJluj? 140 ; — _ 

Bergen* Prlvatbk. 100 -ri- 9.0 

BetpanaDamnskib 75- _ _ 

Hdfregaant — J 122X1 IO 8.1 

druuscoanl hlfiU.I.lOO (d.c 

Crwtirbuik — 109 +1: 9 8X1 

baimna KrlUU.^.. 2,400 20 8.3 

Pull tin] 117^ 1 m j 6.1 

Uaialuml 2 O 0 ui iq [ 5.0 

Miamaa 455W+5 - dU +.2 

h.iednkaa«ari 106 ! J' n. l ^j 

N'orak HyiKm K rt*1 375xri+9 I 12 1 1.6 

Urkla'lim_.._....j- 95 B f 3.1 

■« ra-r hrsn d-; .j 1 4QX «d l + 2.S ; , 7.3 

NOTES: Overseas oncea': eechme 1 

prawnro. BcUatut dividewta arc-.sJswn 
after wtrwwidiBcr. re*. •- 
: 4 DUS 6 denom. antesKMUberwue staled. 
4>Ar l0h deaom.' notess oUrarwise -stxed. 
V Pn*XMW dcnomMiRtraFLOtbcnartke giated-' 
4 FT8X00 denora. unlesa OEherwlse xited.' 
1 Yen SO detram. tubus . otherwise staled. - 


Alta 1 st*! rtf. 


BiIIhw. 

Bator*—. 


357HP—3 
101 1—1 
179 Pi 


UellutosA— i-J 
Uieccroiax. !tf J 
Brlcraan B dtrtOS 

PsJrersra. 1 

Urantcea cxreai — J 
Haadeubanben— I 
tUiwihflrt - -'- - 
Uo Uofr-Uran'i*JO'w. 

. Us m — 

juidvik A .8 

\K,K’U' hrtU. 
7kandliii»kJids...i 
I'auiMik 'H'lhra.: 
L'orteborai . — I 
V'.ir*. ...... I 


aoa L _2 

285 (_ 

214 .1-16 
. 127(0— X 
225 1—2 


. 160 f. 


132 xu — B . 

11 

175(Q!„„..... 

14 

- 161a| ....... 

-8 

■-150S-2- 

« 

-.190 (- 



. a 

148 m +I. 


166 -I* 

w-j 

93 m +1 

» 

■ i3a -;+a 

<6 

■ Lilxx.+ l . 



Creditanstalt- 1 380 m! | 

Perimnoaer...— 865 ( I 

nr*- 736 1 1 

r * Seraperit 186 | 

dtayr Dshnler— .. 160 1+ 1 - 

5.1 V»«T Magnesit — 402 1 + 3 1 

i; 7 SPAIN • 

L.4 “fP W PericenL 

3>2 BmusL Lopez Qnesada . 7tt 

3-1 Banco Bilbao 487 

MS 5*“°° AU*nti<» 0,009) 728 

i a Banco Central 1X06 

, n Baaeato <230} «2 

Banco Exterior SMB 

Banco General U83 

1*5 Banco Granada (1,000) OKI 
i-u Banco mapano 665 

а. 4 Banco Iberica 7J8 

M indnhan ■ BOO 

4.S Banco Ind. Cat. (LOOT* <20 

* 5 Banco Mercanril a.OOfl) un 

7^ Banco Noroesc 300 

9.0' Banco Occidental . 643 

б . 8 Banco Poprta 720 

1.9 Banco Saidander <3S0) 1426 
3.4 Banco UnnUJo (UNO}— 729 

L5 Banco Vizcaya : 7*3 

23 B anco Zarasoaano 432 

Bankunloa ■ — . 400 

Alios Homos ITT 

Babcock WQctnc ldfi 

Cepu — 338 

^bfw- OC 455 

Crednco - 1B6J7 

* DTasadoa 708 

■rr inmobanlf 172 

*•*» Eaarglas Ara 16730 

?•* Bspanda Zbtc ..... 265 

f*J ExpL Wo Ttnto 33430 

6-7 FecsaXUHO} 121 

4.8, Fenosa tLOOSI 125 

а. B Fhtaireanto SA SU 

0.1 Ftaanxauto Serricios ... 472 
43, GaL Frectados 4 » 

2.7 Htdrola ■ 150 

3.7 Ibcrdoero -- .. -- 228 

8.3 Motor Xbedea - 2 » 

7A Olarra 805 

4 j 9 Petroliber _ — 318 

б . 0 Sarrlo Papalera — 2S 

1 s 4 Seat n.OMi — 204 

f, Seeniana Sleet . 13938 

I f J Solace .ZTZ-1 M9-50 

2, Telefonica S 30 S 0 

*■2 Tubacex VO 


1U 1 27.- 
12 3.4 
48 1 63. 
4 ; Z-L' 
9 | 03 
22 I 03 


— 1 - 
- 2 


+ 138 • 
- 130 


* £?**■ -•¥» . Pn * 8 ' • - mahaiiawnt and nsu mclssr special payment ilndi*- 

?® n ^ JUjdrtir .scrip hoiihus only. nMetse* Dentine. * Asked. ■ 

♦ aid iTTaflHL^seS?=ASBaiwd. 
ana<or; •; nghra -tern ; j-k ABcf-' j nghtt. - .'xd &c divtdciuL 

laser nr*. tas.rt«.-.» Fwwrt BWUidin* .“to* iaF» alL , .+ interim «a»% 

UniUc dir. oNonL sSdi* ssiu. (BIt. IttCZoatWd, ' '* 
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THORISED UN1T TRUSTS' 


Yield % 

(Q) Abacas Arbuthnoi-Ltd, 


POttnlxio 6 l, U/a 


n 

• Hi . r \ 

A:* 

. t 

1 ' 

~* ! 1 . 


* 


i-i » ... 

+ .h!.. 


, Mil* 

inis Atvum.. 

; ueUi l'mta._ 
\ "Wtll Atoim. 

• ’•mi* Intte... 
MWA«. Ctel 
*«ni JtlntlAcd 


53.0 

[54.4 

£9.3 

|5Q,7 

20.9 

32-9 

19.8 


001 *2M 977VS 
54.8 + D.fil 4.50 
38.3: + 0.3 4.50 
51.1,4 8.3 i 4.30 
33.5 48.3! 4.50 
32 .ll 4 0 . 3 j 8.20 
39.11 +Q.fl -8.20 
20.8i 2.70 


®-I| 4.81 
0-1 5.82 




(0) Abbey Unit Tsl Mgrs. Ltd. 

Cniobouse Ro.. Aylesbury mas jwi 
, hey Cxjjial.... '20.8 SHM’-O 
■bay liKume... 23.1 24.6.— 0 

. J«ylBV.T*tFi< 25.0 25-6!— Q.l| 3 Qj 

Iwy lien. Tst. .[32.2 34.5;— 0.2j 4.02 

(0) Allied Hambro Group 1 

ibro Hue.. Hutton. Brviitwoud. Essex 
* SBSl or BINuricay 1 01774 1 Mitt 
' :<M 1st .......... -49.1 52.6 —0.1! 

11W1 1 ml. Snri.46.7 49.9 m— 0.2J 
on lliAlDr.Tu|j6.7 6.'— 0.2 
■ il.Alml |£2.4 24.0m'— 0.1 

• •r.Ulil.JU.~Uy[37.4 40.0KI I 

■ -x»H'n|4(*IT9tl50.0 - 53 <-0.3 

.uli ln«.niy ’43.7 46 7 : -BJ 

■ • mly JtH.vmr..i 26 8 27.7r-0.8 

('ruaii.mai ....ida.B 24.4.40.3! 

.. -1i Yield Pirofl'57 6 40.2 +0.1, 

■ . F'iik* f?4.S n.Qmf—S.B 

Inttimo Pimd.o6.2 5B.7,— 0.1 

• l.’wnvery 175.7 80 9m'— 0.2 

, smaller l.Va.JlS.8 16.91 
. I amaliet* L'ii'«[19.8 21.2! 

, Atvum. Fuml 19 B 21.2 —0,1! 

'•.of Amerleaj41.6 44.5tf!+0.1 
JWiuirf Junc2126J lS4.6l44.il 


■■ ' ' Vlell'96 

i fl ) (II) T|ie Crescent 'Grnnp 

Creirem Unir Tnw Mauser* Ltd. 

4 Melville Cre.*.. Eeintwrsh 1 0311-226 4B1 
51 Fountain Si . Manchester OBI-238 58M 
•Cre«eni Grrnrthi 1.8.3 IB S— 0-S, 4.95 
•Cn*. 38-6 Ol.^-O.a 1 3-15 

»<>*»- High PUt., 33.1 35.5BJ — 0,1' 7.23 
»e#efree...:29.0 51.3-5.5, 4-48 

Discretionary Unit Pd. Managers 

22. BloomfleM St , Bc2M TAL *485 

41 
41 


SJaa 

0.97 

S;5i 

5.90 

6.23 
6.50 
6.4e 
6.82 
2.13 
9.9S 
5.66 
7.07 

7.23 
6.8a 
7.86 
4.78 
5.04 
6.01 


I *1 
S' 


1 1 


’ < c ) Archway Unit Vst. Mgs. Ltd. 

St. Uurr Axe, E C 01.2s «mi 

’]iw*y i:«|..Fd'92.6 BB.Sl ' 4.1b 

I nr. FUj 15 l.S 24Q.oj J 5.94 

;•«* ■! nay 2L Next sub: day June u. 

(*> Barclays Unicorn - . . 

■ -orn Ha 2oS Kami am Ra KJ. 01-834 8S81 
1 Insile Si.. EfllnDurtb. EH2- <Bt-220 MU 
.tKurnAnWTMliaS.a al.arfi + 0.4> liO 
Aim. Acl-..- ol.a c.6.0 + 1.6) 0137 
A.i«. loc._..ol.6 b9.7 + 1JW. 3.37 

■. Ca in laJL...- 43.2 56.9— ri2l 4.16 

Biempt twjol.6 64.9m— 8. S' -0.8O 
' i.fixtr>Iuooiae'18.7 19.9-0.1 a 68 
".. PuianrUi-..ta8 ? 82.1m -0-3l 4-OOi 

>.«» J44.9 48.0 —0.2) 6.44 

1. General Ul.O 


V: - 


Grnmfa Acc. d8.3 
.. Inciimu Trt. a3.4 
»o PnuA'asTel. 79.5 
>. llKutny.,-^4.1 
■. TruMoe Fnn!01.7 


.24.6'-4.2l 6.77 
5Q.3I—0.2) 4.80 
56 81—0.41 6.76 

82.2 6.36 

*6,8:— 0.1 1 6^9 
66.9 -0.4' 6.11 
40.34 0. I< 3x4 


•es >{ May M. Next rob, day Jane 80. 


.. >n ■ 

11 1^. . 
It* •• 


•rltiMji.v 

ir.'i 

i *.• 1 ' ’ • 

i: ■ ’■ 

nr 7* A- <• 

»*• * ••*«.. . . 

kN 

V»‘ 

.« is-. 

-.-il 

*»: 


i* - 


-■j. 

r 1 * 1 

* 

rn.it- 

%■ 


».liiT.4ta. UwJId 4.4 lOB.Bm. — s.74 

>. Amin 1 137.4 141.B{ | 5.7A 

:es at VUa 20. Next ssb. day June t 

. (X) Boring Brothers & Co. Ltd, 
Lead an ball Sl. ECJ. 01-aaa naa 
: ntton Tnrat...|145t4 161.0] .....; 6.1b 

.i. Accum 1165.8. 172^ I 6.1a 

. Next rub. day- June lx 

ibopsgate Progressive Mg mt. Co. 

' iiaaopSGBie. EC5- ' Dl-tttt 0*2 h 

gatel'ni* M>£7 I13A 120.9m 2.71 

- .vmlV Mj 27. 126.8 134.1 ' 2.71 

KRielnitllayU) 1 101.4 108.01 .....J 2.» 

Ul*.t .Uay»1lOb.a 112 t| j 2.14 

.Nen smb day* Jane 10. TJime X 

andts Ltd. 

Kenuburub Street, SCJ 01-620 C5Ba 

_raxidts L'«ii 1 107.0 I14.0mi :.....< 2.04 

xAecdm. 1 1 7.0 tkO.ttrt' 1.85 

.ndla luvv>M...jlU74 114.01 j 7.72 

Non sub. day Jane 5. 

) (c) Bridge Talisman Fd. Mgrs. 
MI0C1DB Lane. E.C6. - ■ D14U <331 


DlM>ti}-lncMa\5081.1 8B.0BI+2.1] 7. 
Do. A 'Acram.. 108.9 104.8 + 2.6; 7. 


Drayton Unit Trust Managers Ltd. 
Individual Eb..«-45 Soulii St„ gartbounie 
PNM 0828 38711 

«CfimAti«n.rT*i.60.8 66Jtm!-0.2j 4.93 
40nnrthrxritTni31.6 33.6+0.1 8.67 
•On I'fllt Tn«c.:23.6 25.0 —0. l! 3.10 

Oiocnme Dntl Tw 34.5 36.7 +0.2: 6.44 
.Vlntern. Unit TKI44.2 47.OJ+0.3: 8.20 

(a) (0) Eq alias SecUrUies Lid. 

4] BudioDsaaie. BCl fll-SSH 8851 

vPmnreMHe .-48.6 50.9m— 0.2i 4.88 

(a) H» ic) Equity & Law Un. rr.M 

Amerabam Rrt . Hith Wvcomba «MB< am 
tCquityA l*w 1111 ;44.7 *7.5— 0.4| 4.15 
Fee Family Fund Managers sea 
Sun AlHanre Fund Mmsenwot 

Pramllngton Unit MngoiL. Lid. 

>7. ireuad Yard. ECAR -5BH «i-M8 6971 

aCamial Trust 147.4 50.4> | 0.15 

*1 i«*i, me 'iVii9t....|46.4 48 Jim] ( 0.SU 

Friends* Provdt. Unit Tr. Mgrs. Ltd. 
1. Leede obeli Street. BLC.S. II -€28 fill 
vfrtetwuTN. lite.<*6.8 88.0m— 0.2 4^4 

v Do. A erum 50.5 32.4— 031, 4.64 

G.T. Unit Managers Unified 

IS. St UarUn'»te-OraAd. aca >1400 0401 


*GT Cap Inc .761.4 

•Do. Act 


•GTU.SJbGea.— 
-+GT Japan A Gen. 
Peu.Kapt JU 


761.4 

66.31—1.2 

39.1 

73.6 

— 1.6 

1003 

107.2 

-1.3 

155.1 

143.7 

-1.1 

146.1 

136.1 

-2.5 

96.0 

100.7 



3.80 

3.2(1 

6.6U 

1.00 

1JX) 

5.09 


8.1b 

Z.ZL 

2.2L 

6.71 

4.8*. 

4.8t 


. T Income il7I.D IM.Qjii; 

' r Caltlal l ue.. { *8.0 z9.dj ...... 

T L'ajillal Act-.. 48.3 AOJs — ... 

-I KX0IIII4 ]J8.0 94.01 

t ImeFi I lift.. U«-7 15.6 — ... 

•r imcfiAi-c. ..|i2.8 13.7] 

* ro 'in Mar 28 Next rob day May 27 
- • ) The British Life Office Limited 
. li.Hx.-e Hse TunDrds Wlls Kt UB92 12271 
.-L Hut lib Lifc..|5B 9 40. 5] -0.5 3.57 

islanecd' !S9.7 al.4l ; 4.76 

. .1. l>|-il»l* — UL6 53.ll 5.98 

U. Dili. h>ii.< a ....j i7.6 *S i j 9 60 

rues on Mar 28. Next dealhv Jotw 4 

i(c) Brourn Shipley & Co. Ltd.' 

•xrs.: Pounders Court. E C2 01-600 HSU 

ir- «-n slnymy ..<165.9 168.8] ] 9.SL 

..vim. Units. ...- 174-9' 179.1] ; | 6.6b 

ices on Mar 27. Next sub. dar June 2. 

inada Life Unit Tsl Hngrs. Ltd. 
Huh Si. Potters Bar, Berts. Ps BrSlUZ 
* ■anliieticn. Dlsi ,26-7 -. 48.1—0.2: 4.39 
lu. iien.A>iuin.|29.6 ' 31.ll — 0.2! 4.5B 
: K-. Iiw IMi-t.. . ;44.1 26.4mj-0J( 8.64 
ly. bx-. Atvum.je6.9_ -28 3|— 0.2| 8.54 

■ i» fc» Cariiot UnitTd. Mgr^ Lld. ' 

iinum Use.. Ncwcasiie-ixiaa-Tnie tUBk 

t-ailml ,bl.7 64.b>d I 3.13 

IM A*+uuil'nir«!67.7 70.4, 1 — j 5.13 

Next dealins day June + 


Xa)-.(g) G and A Un. TsuMgm. Ltd. 
5, Bayleiab Rd . BreorwonO <8R71 2273M 
•G ± A.... |23.1 x4.7m;-0£i S.29 

(iartmore Fuad Managers 

Si Mars Axe. BC3A SBP oi-ssa sis 

•BntV.li Truct 55.3 45.8—0.2, 4.49 

•High lnortneTst 28.8 51.0 +0.21X1,72 

mearTnmtas.S 27.4 + 0.l| 1.63 

Antony Gibbs Uoil Tst Mgrs. Ltd: 
23. BlomUeld Si.. EC2M 7NL. 61-388 fill 
A. Gibb. Ineeme*l23.6' 26.31+8.3] 9.5b 

A. Gibb* Grmrtb*|«3.2 25.0| { 6J30 

■Initial offer open May 1+S& 

Gorett (John) 

77, London WaD. ECi 588 

«8tockh'd'rUay£3;llO.0 116.lt 1.70 

•Do. Aocoin. l/nitU273 154. l| *. | 1.70 

Next dealins <Ur June & 

Guardian Royal Ex- Unit Mgrs. Lid. 
Royal Exchange. BC3PIDN 01-S»40!I 
apld u&rdhil ITPat^63^5 65^t]— <L4> 4.96 

(a) (0) Henderson Administration 

11, Austin Friars. EC2N 2ED. 91-688 3612 

•Uabut Msv21.~jb4.« e7.oidL | 4.U& 

Grant UeyiS.— -|99.5 I04AH1: ] 4.85 

Franker- UT , Admin.. 5 Rayleutn Roan 
Brentwood. Bias. 0277 22738Q 
♦Ur. Ausuxluui... 056X3 38.3 +B. 5) 4.66 

VfoCai)ttaJ(AcruipM6-4 XB.lj+O.lJ 4.16 
4.8 37 -m!..:J 

1.7 44.6l~d.2l 

6.8 28.7os 


01*248 SOM 



4.04 

...-. 8x7 

I 2.40 

: 8.40 

5.30 

5^0 




Charterhouse Japbet 

pdsientosicr Row. ECi 
H'.J Intel nal'i.. -19.8 21.2' 

»■ livuin. 1 nit »i..;4 1.8 25 J£ 

r. .J 1 miimc. 58.2 50.2 

•1 -I Bum Un, ,£0^8 20 

», \. cum. I'iiiw. | 4tt.6 - 30.6 
■1 .1. r<i. luv.Tn,25.0 26.6 

•i.Uniiu. L'uit*i..|26.4 28,* 

•nos un May 24 Next sob ttfr Mir 21 . 

c) Confederation Funds Mgt Lid. 

' 20. Keuem Si.. WlR 6AY. 01-4S7 BOM 

- l.n-trlb Kimil... |44.5 26.6] | 6.88 

'•osmopolJfan Fund Managers 

. 5". Unatum St. E(3V TRF 01400 4747/8 
.^nxij.i.nlilliK't 20.6 28.1*4-0.21 3.66 

■fl.vne Inveslmenl Mngt. Ltd. 
in. CiaielmuK' Rd . Aylesoun A"y 5041 
-in.liiml 44 2 35.4-0.1:4.95 


fMtwiMfl -...134.8 37JMf^.:_ S2B 

OtyiKarHart .41.7 44.6-0.2 1.74 

^iFIn'nemlAmfusa.a 28.7a 6.09 

4K9>Hl|rb lncrone. 35.0 35.1m 10.40 

ff(yilltc'iae4Aai'l 51.4 23.5—8.2] 6.63 
*(?llntem>rioimr. z6 Q 84.5-0.1 3.72 
•|?)Nib American 55.9 38.4 + 0 J 3.15 

Wo)Ull NaLKea'ro 35.8 87.5 +12 3.61 

WriPeiwlial P.in d3.3 86.6—0.1 5.06 

•w'fJwtito May 9461.5 65.51 6.0 m 

• For tax exempt Funda only. 

(a) Bill Samuel Unit TsL Mgrs. 

45. Beech St.. EC2P SLX 01438 8011 
•^ Bntlnh TntM.. 109.9 117.8TO— 0.9 4.95 
•(nil nt’lTrunt. ...... 29.7 a 1.8- 8.be. 

wy)U<llar Trunt .. 54.3 58.1- + 0.«r 1.76 

•tb)Cauital Tnist. 20.9 25.4—0.1. S.29 

•.I'/FinaiK-iai Trrt 76.5 8LS -8.6 5.98 

•incline. 18.6 20.24—0.2 7.16 

•insecurity Trurt 37 9 40.6 -0.4' 4.6s 

•High Yield TniM 18.6 1 9^,-0 .2, 8.46 

(o) (ff) Intel 

15. Christopher Street. E C.2. 8U<7 Ku 
•Intel Inc. Fund. |73.3 78.9. -8.5 4.25 

Ionian Unit Trust MngmL Ltd. 

H, Coleman Sueei. B.C.2. - 01-Os Saw 
;'vlenlau Frwpi'W.a 92.0*4 2.ob 
•ionian Growth *M 82.0 WBJtah ....J 4.75 
•lunian fno. Frf.f|64.0 68.0*4,' _._12^1r 
•Next nlft. June 12. —June 5 »Jmfc 2» 

(o) (c) it Jascot Secnrities Ltd.. ' 

32. Yotum St . EdmburRb t 031-225 >702 

Vmaiiiiiiml tf2 1.6 22.9 -0.2-Ta90 

.A«nm. lintfs|..#S5.4, 27.1 -4210.90 

34%Witbdr«t«l.-f|21.9 25.3 —0.1 — 

Preference .1. *30.7 21-7 +0.2 16.06 

lACL-um. On)tsUt[23.7 ' 24.7 +0.3' 16.06 
Capital-..-..-...... 4l6.8 . 18J 

Auatnltan [11.3. 12.5 

iBiWttMinml-L jlfl.4 11-5 
Sector Leader* .ft 1 83.0 23-6 

Fin. Property.. it, 16-4 17.6 
International — t '89.7 31.7m 

X.Mih tiro. -1,20.3 21.5 

UAnmnnrlii.v —J46.9 i9.78 

lAccum. L"nlts».—k8.6 80. im 

l/1*U*IrhWn<ral A 4/1 Irr 


7.27 

3r90 

2.54 

3.3b 

6.74 

6.74 


Yldd % 

(a) Ce) V Lawson Securities Ltd. 

O Georse Street. Edtoburab 031-2M tftl 
*s«. Kerouit+»-„.74.9 76.9m.-0.» 3.70 
GiU £ Winao LttiBB.l 30.1;— 0.2i 1.74 

KiRh Yield- ' 108.4 116.4U2.113.30 

Accum. L'nit*— ...!ll7J 125.8.-D. T.1S.30 

.Ameriian Pirnrl 1 .‘24.6 26,5' ' 1.90 

Tuesday ^Wednesday — Friday f Dally 

Legal 4 General Tyndall Fond 

18. Cans nee Hoad. Bristol Kit 32241 

•Dis.Luit M*v 1«. 42.0 44.41 1 5.74 

•Ace. l ml il* v '<i- | 7.0 49.8! ..._J 5.74 

“N«xi eabwnpoon das luue ll 

(z) Lloyd's Bk. Un. Tsl Mgrs. Lid. 
Registrars -DepL, The Causeway. Gonna 
by Sea. Worthies. Sussex 0I-82T 1288 
VUH.Kimt hie. ... 35.3 37.9xtf-0.ai 4.30 
•Do-tAccum. )„.... 43.8 47.0-0 5 4.90 

•LB. >ee.4id Inc. 40.7 43.7*rf-0.« 3.6 1 
•Uo.iAvcutn.) — .. 47.6 51.0, +0.11 3.61 

•L£. Thim Inc- 58.0 62.3,-0.31 6S2 

•Dp.lAi-cuiu.1-.. 69.1 74jj— t5J 6^2 

Lloyd’s Life Unit TsL Mngrs. Ltd. 

12*80. (Gatehouse Rd.. Ayhstiur* n2M *941 
Bpuiir ilnra.MtM.S 101.8*0:— AS 5.14 
Prices at Jnse t. Next dealins Jtme 5. 
in J (0) London Wall 
t. Finsbury Sbuarc. E 02 - 91 000 SBll 


•Caiutai Pniirttc.,'52.7 
•Fiuwcial Prntyll3.2 
•IV*. (Airum ...... 114.6 

•H ik 1)1 ik* Prtario iS8.2 

•LiniUm Wall Ini 26.6 

•Spaeuil Mi* 18.3 

«otrun»hi.ull ; nil *{28.5 


56.4—0.6! 
14^1 — 0.1 
15.fi— ti 

40.9 +0.1 
28.5 >.... 
19.6^— Q .3 


A. 81 

а. 72 

5.72 

б. 49 

2.72 
3.67 


30.7*— M 4.54 


ManoLJIe Managemeoi Limited 

Po Box 31. Stweiuse. uUdofiO) 

•firumli l-nita....l27.6 29.0) + 0.1). 4.36 

Mercury Fond Managers Ltd. 

30. Gresham Si.. EC2F 2EB. 81-630 «55s 

M«ftin»JcnMra?|10ai HS^i I 4/ll 

Ace. UniuUu adlhB 9 137.1) .....A 4.71 

Xlenain I nt ll^r I8)a5.7 69.91 [ 2.80 

.VuraiuLmiiiUyS8|63.7 . .69A -— .J 2.80 

Metrop. Exempt. .Fund Mgrs. Ltd. 

12-80 Gaiehonse Rd.. Aylesbury <UM s04i 

y KF Dli. lion ...>134.6 l+OJ| 4.70 

M.KF Alt*. I. pl|p..4l44.6 liO-Sj 1 4.70 

Prices at May 2ft. Next dealins June 29 

Minster Fund Managers Ltd. 

Mutate* H«e.. Arthur St.. E C.4 01-623 IO61. 

•Uinidcr Fuad ...|26.8 28.5+0.6 6.6b 

Dn. Kxcmpu.. ...1621.6 66.6i + 3.4j 6.71 

Morgan Grenfell Funds 

fi Gl Wlacnsu SL. BC2P ZAX: 01^88 43d 

•tuiLVi|iiMi Uayidi: 110.8 l»0.f , 1.9o 

*l>oBxcpl Pally 22 79. S 84-pm; 6.60 

•lajlnojmeMeyM'AO-l 43.4'— O.B 8.40 
•1 'sAn'u* May 2*1 <■ 11-83 12_»o] +0.181 1-70 
Next osk day Jmw 28, 

(r) fc) (y'pM. & G. Group 

louan Tower Bill. EC2 R 68(1 01-626 < 

See also Stock Exchause Deallnaa. 

*M &11 beneral.JlBM 158.6 - 1.- 6^0 
•l Ai+um. Units)— il75.5 187 .Bj — 1.6 5.30 
•11 A ft aMcood... 429.8 127.0.— 0.7; 4.90 
•lAcftim.Urucs)— 160 j 170.1 — 0-0 4.90 
•MAC Midland. [84.7 90.7—1.0] 7.91 

*1 Ami m.C Dili). -1 120. Y 128.6 — 1.1- 7.91 
*M1G Dividend 73.3 77.7 -Q % 8.7b 

SNAccum. l ; nlc*j. -.,117.6 124-81—0.4; 8.76 
•II A U 5l<ecb|L^)d5.4 90.6,-0.71 4A»7 

VlAenim.L nlta)...{97. 6 103.4.'— 0.0,' 4.67. 
Ml A U Mayna[ti!l84fi 193.7'— 3.7 4.16 
• A.->-um.L'aiU)..*212.0 2ua.8— 4-2; 4-lo 
•Id. A G F.1.TUA..48.8 Q1.7ta|— 0.5 d.3a 
•(Arc*<m.UniU}... , 64.4 07.7' — IL2..5.3t 

•MAG LY.muNUKl|7S.4 - 77.8 -O.B 3.61 
fSlCl Hfti+crr 1 109.9 11 6-6 1-1.4 8.1b 
•MAG GxtnYtohlH7.7 50.6Mi— o.3 10.03 
•■Ai«am.l'Diui...p5^ 56.4<— h.4 10.03 
•11 A U Jauan— (96.6 
•MAG Buropaaokl.8 
•M A U American 33.0 
•M A G Auat'laanl46.6 
•If A O PurfSast'n 55.9 
•(Accum. I' ait*)... |36.5 
•U A G TmstM-'94.2 100.5m— 1.4 
•iA<-eiiro.Unltai...|l93.0 162.9—2.3 
•i:iiaritiiiulMay27’l1L6 114.zxdl ! 

•Penan *n Ex D yffi tt j.O 100.2ml 


«MXU 1.1111* (7ftn*.2.7 
•UAU lorn. Inc. 

•Clyde timer*)... 
ViALi*UDi.L : iiiia)... 
•Civile High Im*. 
¥iAtr*uiit.l,uiM,„ 


.•11 ui ual Bl ueChiH^+.t! 
•Mutual IligbYHi|42.^ 


103.lj-1.bj »+78 
44.6 3.61 

35.1h- 0. 1; 1.91 
.49.6; + 0.5: a.49 
58.2’+ 0.41 3.30 
38.9' +0.4, 5.36 
6.84 

0. 84 
7. cl) 
5.5b 

1. Zi 


j.4< 


4o.3 

|34.9 47.0,— 0.3 11.09 

;0.7 53.8m'— 6.71 0.68 
163.3 67:i;~0.Bj 5.68 

J9.6 68.8 -O.b 11.0b 

73.5 77.9] — O.i 1 1 1.09 

(a) (p) Mutual Unit fst. Managers 
4. Tofcenftuuse BUms., SCA 0I4U6 Cftri 
•Uuiuai a«c.Piu« a6.9 39.2 ..._. 9.7*1 

•Muniai Inc. Tau)48.6 51.6— O.li b.72 

8 37.0; 5.40 

7 46.4,— 0.1 8.74 


10gU7rh.tni<ral •TfilA 40-Ixir 
Deal * Mon Tubs t»w«i iThur —Pn 

(0) (0) Key Fund Managers Ltd. 

25. MU* street. KC2V we oi-noG 7um 
iv-CapUolPund 152.4 66.8-0.1 4.26 

K^'mempt RiikI[6«.0 73.4 1 • — 


•K«ylDft»n»P*Dd|5 X.2 54.5m— 2.0 
•Key P.1.9 >62.8 66.4 -0.4 


8.89 

4.26 


Kleinwort Benson Unit Managers 
20 Penctmrcb Street. E.CJ 01J2S WOa 
•K.IL Unit Ptf-lnra 5.8 60.6—0.7' 4.03 

K.B. UnllFd.A«e.|64.6 68.2 -0.7| 4.03 

L& C Unit Trust Manageraent Ltd 
The Stock Sxrhamte EC2N tHF dl*Sta> BW 
•LAC CnwTrum. 82.3 84.9! 2.84 


National Provident Inv. Mgrs. Ltd. 
Of. Gracecburcfi Si . BC3F3HH Ol-SZl 4 JSm 

•MPI Uth.lii.Tai' 

SiAiTun. Lnlu>*40.0 42.6 4.50 

llimr. Gnil* 4 56.0 38.4«I 4.50 

•.Vl'll/aenaTriiM 

•lActtim-Cmi*,- 117-0 123.B .4.00 

JJl»tr. Lnua- 117.0 123.0 4.00 

Price* nn May 21. Next dealnut June 4 
••Prices on May 20. Next dealing June 28 

(a ) National Westminster - 

<1, Loittbury. EC2P SEP. 01-5CJ «M4 

•Carnal Accum.. 91.6 95.im +U.1 a. Ac 

•tnuuneu 27.8 29.6-0.1. 9.46 

• Financial _|35.B 36.11 1 3.46 

>GwTOih luv ^....[76.6 81.7} I 5.96 

(a) (0) NELTrst Managers Lid. 

Mill on Court. Dorking. Surrey. MU 
•Nnacar 47-6 oU.lr— 0.3 4.44 

New Court Fund Managers Limited 
12-80. Gatehouse K4.. Ayles&ury 620 tsa*. 

X C.Equllj r'uad:129.0 137. Oj C.W3 

X.O.lurome FuudUMJ 121.5m'— 0.7 1 6.15 
,’C.C. Internal. Fd.iSBJi 91.7 — 4.3; 2.15 
.V.C.SmJUoym. Fn.las.l 99.0 — d. 5 1 4-35 

Norwich Union Insurance Group 
HO Bax 4. Norwich. NH1 SNU OXB 222HH 
N ironcb ITU pTLF.l U.vtS, 2 M.O WJ 7| ;B.14 

(a) (P> Oceanic Managers 

a-S. Norwich Street. E.C.4. *1-831 6212 

Cieeanjc Exem'i iKd 48.4 50.4m. 3.90 

VFtnancia) 36.8 S8.S — O.lj 4.54 

•General- :17.5 18.6-0.1 44)7 

•Growth Acnini. |28.6 30.3 —0.2' 5.88 

•Growth Income. 25.5 27.1—0-2(5.88 

•High IncomA. ... 20.4 2l.7-0.li 9.«3 

•I.T.G.— 18.3 19.4 ] 5.63 

•Overseas. 23.8 85.2-0.1 3.77 

•Perfiwtnance 40.1 42.7m— 0.5) 4.90 

•Progrraalve 19.9 21.3—8.1; 6.67 

•BNtmrv 19.4 20.7m -0.1. fi 60 


... Yield % 
(O) fz) Pearl Montagu T. Mgrs. Lid. 

114. Old 8 road Sl_ EOF 2?Jf 01-3B8 6404 

•PAM Growth F.l Id. a 19.6* ■ 4.18 

ViAccmn- f 011*1... 19.8 21.5 j 4.18 

•PAM Iwwn.ePd. afi.O 23.7 i 7.22 

•Penal il'nignTii ^7.0 29.im-0.7i 4.58 
ViAbcuui.L'nitel... 31.5 33 9 — 0-41 4.58 

(0) U) Pelican ' 'nils Admin, Ltd. 
8L- Kouoiain SL. Manchester 061-2M 3682 
•Peiitau tuns 52.6 55.2;— 0.5; 5.75 

(a) Perpetual Unit Trusl Hngmt. 
4fr Han Sl. Henley on Thames Amis 0»* 
•Pfduai Gp. lii U]a2-5 87.7] J 4Jh) 

(a) (b) Piccadilly Unit T. Mgrs. Lid. 

a Co urban Are,. e&1 hi am tan 

fHxtra locwe -.-MS.O 27.4- 10.35 

•lutxxne&li rv wlh]26.8 29.3] ; 3.75 

Portfolio Food Managers Ltd. 

ID Charterhouse So.. EClM 6JU 0I-U1 064* 

•Punloiftt i.ajHtBifW j 44.5id 5.61 

•Growth wiUi Inv 49.1 63.91 i.- 8.35 

•PriixsePonrulh' 37.5 30.2] | 4.13 

•Shenlej P‘nfblu<[S8.8 83.9, ! 3.9 1 

(V) (c) Practical LnvesL Co. Ltd. 

Europe Ha . WM. Tr. Cemre. E.l. 03 £83 

»Prea»c»i May 211116.6 126 3 1 3.13 

•lAccuin.Onit's)...! 150.7 163. 2] — 3.13 


Provincial Life Inv. Co. Ltd. 

22L Bishoicgaie. ELC1 01-241 tSSS 

• Prolific Lnii*.... 61.0 66.3 — J.3- a.6s 

•High Inoome 66.4 71.im;— 0.7 7.53 

(a)^ (b) (c) Prudni. unll Tst. Mgrs. 
Holborn Bus. EC1N 3NH <n-40S K2S 

•Pntdentim .82.0 87.0;— 0.5, 4.73 

Oniher Management Co. Lid. 
TheStfe Exchange. EC2N i HP oi saanr. 
•Ijuailmm Tru»L|94.7 96.7| | 4.9*. 

Reliance Unh Managers Ltd. 

Retteocr Rse, TunftrUx Wells Rl 11893-25371 
■Optiflutiny F>i.]3d.4 40. bj o.Ok 

Remiginm Management Limited 
Cny-Csie Bs. Finsbury So. ECI B1-6U I06r 
flfaivu l>n. V11.1IUI j 111-5, .„ _| 3. LL 
Next sub dsy June 3. 

(a) Ribcbld. & Lwnds. Mgrs. Ltd. 
New Court. 5t SwiUtlo s Lane. ten.. E C4 

New LliKsempl .AWB.O llAOtf 1 

Prices no May IS. Next deallnu June 1*- 
Rowe & Pitman Management Lid. 
Cfu-Caie Ms. Finsbury So. els 01 -me ias* 
rVunn Iin.Kmiii{.6^ 70.0'. — 1.6; 4.65 
Next sub day June 2. 

Koyal l>uid Can. Kd. Mnxml. Ltd. 

S« Jennyo Street. S W.l. U1-42S tOiz 
Gsplial Fun'i .^-.|62.0 b5.4' + D.6.. 3.70 

Inn. me Fun.i j lb 4 62.5i+0.2' 718 

Prica at May 30. Nen dealing June 13. 

(a) (0) Save 8c Prosper Group 

4. Gt Si Helens. Lonaou. ECS ai4RM in? 

Dealings 10 6I-5M H899 
Snxior House. 0*73. Oueeo Street, ffdin 
horgh EH3 4NX 031-220 735 1 

Ebor Securities Limited 
(tniRwiUraih'92 6 96.1—0.2'. 1.78 

•Capital Arcum .. 42.6 

•General 38.1 

•High Ketirrn 39-3 

vComnusltiy 58.7 

•Energy lnds Hit. 50.7 

•financial— 51.8 

•Prop l 8uililiiig.59.0 
nrbeleci Unh**... 81.0 

V9*levl Ine** 76-0 

iVCummndiLyPn.’lSO.I 192 & < 5.40 

Prices on May 23. Next sub day June 4 
•Prices on May 28 Next sub day June 16 

Save 8c Prosper Secs. Ltd. 

•Capital ,27.1 49.0— 0.8; 2.97 

•Fi(iaai+aie^*.*.P(i.97.7 SZ.fiaf — 1.4> 8-99 
•lamiineai T«.:21.2 22.7—0.1; 5.55 

*Kri8p‘anGnh Fii'71.9 76.7. 1.60 

•oJaimnGrtb Pd 65.9 70.3 — 0.6 1.31 

•ClVSGnb Fund. 67. 3 71.8 +B.8 Lll 

•Uenerml l,*niia...:31.7 53.9 —0.5 4.57 

•High Yield L'nitajOO.O 42.7-0.3 6.12 
•I no. me...... 31.0 33.2 -0.1| 7.75 

Scotbiis Securities Limited 

o3.4 sS.7 — d.3i 4.39 

rxolvwLl -38.0 40 6 —0.1 6.58 

•ricx^rowth 39.5 42.2m -0.1 4.29 

tSeotahscv^ 36.8 39.3d- 0-7 4.60 

•SunrlunMi. MI0.4 410.7—0.6 1.4'i 

•unrinrome a7.0 39.0—0.4 6.70 

r*acoC Bxm.ftlh. 1601 lb7.7 g.7b 

r*w*x.hxm YleUl 112.7 118.1' ■— ... 5.9b 
•Prices ai May 28 Next sub day June II 

i. Henry Schroder W&gg & Co, Lid. 

N -M3 42SZ 

: 2.9. 

2.97 


45.5- 0.4l 4.99 
40.7—1.1; 4.68 
48.2 —0.1) 6.39 

62.7 I 9.40 

54.1+0.7, g.49 
34.0-0.7! 4.04 

41.6 — BJ) 1 3.46 

b4.6 I 1.49 

79.4 I 6.37 


l2ii. CbratrodB. E.CJ.- 
•CapiLBi May 28.. 75.4 78-im 
•(Accum. L'nurr-85-5 88.6 

Vlm-me May 23 .,108.0 112.7 . — • 7.27 
•fAix-um. l'nu«i.. 136.6 141.2 ...... 7.27 

•General PiiJUv Z848.3 50-3 ; 4.21 

•(Accum. L'alt»l_iS4d 57.0 4.21 

•Europe May 1S~'36.7 37.9m . — L89 
WAccutn. I'nitsi- 37.2 39.9 ; 1.85 

•p-nnClnylUvZo 118.; 122.5 ! 4.64 

*ai«ciaiEx.lIayi3 110.0 113.5 . — > 3.81 

•ftororeiy Alar b Ul-3 123,6 5.15 

■ For tax exemM- nrodi only. 

Scottish Equitable Fnd. Mgrs. Ltd. 
78. Si. Andrew Sc„ Edinburgh 03i*aS6 9101 
•Stxxtlsb Kdun....aa.4 *+0-8; a.8 j 

(a) Sebag Unit Tst. Managers Ltd. 
PO Box 511. Bcklbry Hse . EC4 61-236 Mdu 
•^eiiau Lapua. r<( 23-9 49.1—0-1 3.49 

0eM«glncomeFil.31.8 22.9;— 0.1 9.74 

Security Selection Lid. 

S The Crescent Mi no ties KC3N 2LY 408 fill 

L'nl+.Gnh Tst Aw 26.9 28.4 { 1.76 

I'niv.GnbTsi Idc. 25.3 26.7m J 1.76 


Slater Walker Tst. Mngmt. 

47-31 Grvaoao Si.. SCSV TZP aisot 4747/8 
iai i0i Jessw Britannia Grnop 
•Je.-K. lty ot Lou. j6.7 39.4+— 0.4 5.31 

•Jea’I Exempt Pri. 73.2 76.9nrf-1.1 8.73 
•JroTGold k Gen. t62.4 I84.0i4-3.0 4.61 
•JeMf) Inr.L’aiU 314.8 2b.0|— 0.6 4.34 

•JfoelXwi Itnri th,7 28.7 
•JenlPlantAften 37.7 4a5j 
•JeMe) PropAUen 12.4 13.4 

•Jeswl Extra Inc. 27.5 29.6) 

•JenWl C*,ro. Plus 61.6 66-2 

•Jewel High Inc. 22.1 23.8 


•J U Ini. Fuml... 20.6 22.1al 


U0.2 


— 0.6 
+ 0.6 6.69 
-1J 
- 0.2 


• ... I 

Yield % 

tat C0) ihw WaUw Tst. Mangm. 

•AbmivTTOK : 6I JS, 95.1! ...... 6.73 

•Capital Acc. 136.8 39.4 4.79 

•Cap.Iirowth 29.3 31.5 ...... 6.67 

•Ten Urn 39.3 42.3 1 4.3b 

•FarRant 

•ruian'i Tat. 36.9 39.5 1 ...... 4.03 

•lloLptim). 48.2 30.31 5 45 

•GliiUal Grill Jl.3 55.21 4 

•Grosnh- Is 0.4 64.6ml 5.01 

•HigU Inc '52.7 96.4] 7.i8 

•inc.Onlta 37 5 t9 B 10.32 

•UineniTst .92.9 99.9| ..._. a36 

•Aaitllgblucumr I 

V.V.AiwrTs. 125.5 27.2M| 3.68 

V PPlsnl Titt 1419.2 432^ ...... 4.o4 

V rrovldHui '99.9 107.5 1 4.64 

•shield - ;39.3 4Z.3| 4.49 

• aiaius Gb's. '20.5 21.B' 6.22 

•UBironaRiectiniljgo.5 97.3] 4.92 

>ai ro> Nadeaai Gram 
U Norwich Street, 804. Butsi nil 

•Ucrmns C'utts ;36-l 37-81 4.u7 

•Dunatlc 30.6 33.0m 6.90 

•Gaa IndJk Power 46.4 49.9+8.1 4.47 

•Hundreds. 40.4 43^ -0.2 5.56 

wlnmujTsCieaer'l.in.Z S9.3e£-~Q,3 5.2? 
•liiv.aectiml Gen. 49.8 53.6 — d.2 4.20 

•Xatljiu...- 60.7 65.3m —0.6 d.?0 

V.VaiCouroUilaied 41.4 44.6 — a.2 4.72 

•.N'aiiufliUUaU'U'.libJ 145.9m +0.2 3.69 
•\alural IWivxsa. bo 6 bb 2 +0.2 4312 

V.VuJita '37.6 40.5m —0.1 4.90 

Unit* .47.8 b 1.4m— 1.0 4.65 

•becarily firai— .<36.0 oO.3- 0.Z 5.o9 

v.'iliamne-k 49.4 53.1 4.47 

1<2J stewan Unn 1 ‘sl Mngr% Ltd. 
u Char lone Sq.. Edinburgh EH2 «Hw 

031-S2K SX7L 

aiewari American Fnnd 

uaudard l im-‘_|4b.6 S0.5| + Q.3| 4.00 

Siewan British CayUai Fund 

4au«lenr1T |++.u luw.4] 1 4.1: 

Next deslg. June 6. tNcxt dealg. June 4. 
bun Alliance Fund MngL Ltd. 

miu AJbance Rse., Bnrxnaro *M(MI 64141 
Exnupl EqHyTL|l 18JI 12-tJII .....J 4.8C 
■3-80? GaietKHise Ka. Aylesbury A's 6B41 
•ThePumiy Fund 66.5 70.7* +8.4] . 2.98 

"Prices on May 14 Next too daV June I 

10 > ig ) Parget Tsl. Manager* Ltd. 

<-f Rrranu Kktes Kite a IEU di-W7'i7T. 
raruei House. Cateonuse Rd.. Aflesbun 
Aslrsnura u29e aB4l 
•TsrgetC'-un4uiner,24 3 46.9m —U. 7; 6.36 
fTsrgetPinencial'Sl.Q o5.d'— All 4.0a 
•Turaet Equity... 'a 0.9 33.0— 0^1 D.70 

lygi&'oip.UayJS laS.) 14 Lam 1 1 5.4a 

Du. Atr. Gn'ti...Xb!L4 lbB.21 d.4a 

•TiyrKet GnoaUi.. 22.5 24.0 4.46 

aTnrget Internal '*5.1 26.8 +0_2 2.4 1 

•Dm.Tmiiv. Unit. 25.3 26.9 2.22 

•Target Inr. Tsl.. 34.3 26.im+D^ 2.48 

•rhrgTProtllay2l| ll«j IlS.km a. at 

•Tbrgei /miinift. Z7.fi 19.1— 0.1 & OS 

•TUgel Prefer — 1 10.7 11.6 la.Oc 

(a) (0) Target TsL Hgrs. (ScotfaL) 

19. Aibo) Crescent, Ed In A S31-Z2B 8631 J 
•Dirael JSagle — ,.|83.b 25.1 a.ll 

•TarRM TfaiKle...uB.S 3O.4m-0.2l 6.52 

•T*ri:.rimrJla>'28H3.7 46.3/ / 3.40 

Trades Union Unit fsL Managers 
60. Wood Street. EC! 01-62* 4011 

•TOUT May 1 7b;3t>.e 39J!| ] +.7 c 

rranatlantie and Gen. Secs. Co. 

si-M. New LondUD Kd.. Cbelmsturd al6*l 
•Baridron 31s\ 29^2-7 67.0 + 1.3. 4.74 

•Accum. Units... .e3.4 89.01+1.7 4.74 

1 tart Euro Apr 30 83.0 89.2 4.46 

yBarrlna’Ji Mn.vS8 133.9 161.2 4.76 

•Accum Units..... 153J 161JP ...... 4.76 

•Buch'mrTOMax-Sfl 88^ 75.4m +0.3 2.71 
•AoftifU Unir-:...'76.8 84.7 +0.3-! 2.71 

•Cultoeo May 29 ..97.7 102. 1.0 4.41 
vAtsaun. Unit;. — 1U5.9 lllfii— 1.0, 
•Endeavor* ll', vS8' 142.1 1U.3 

•G ton May 28. 40.8 

•Aceum LniLs |47.1 

•Glrirat^Uar 29. 84.0 . .. . 

•L.ia.firVUa.i 2578.6 82.3|.. 5.03 

•MariburoM ay 28.48.1 92.9* A.66 

•Accum Units.. ..:al.l 56.1] .„... 2.66 

• Xlrrlln May JS.i59.0 62.9| 4.72 

•Aceum. UnlU.... b5.5 69 4.72 

•MerilnYd Mny2?40.7 42.8 8.06 

•Aceom Units. ...146.9 49.4 8.06 

•YanguardM»v28 58.5 41.7 3.27 

•Accum. UnlLs...>44.1 47.fi 3.27 

•U’icklDOor Mv22l48.1 50.4 4.90 

•Accum. Unh-....'51.7 54.2 4.90 

• Not available 10 oubUr teneraliy- 
(a> (g) Trident Triutg 
Scbleslnger Trust Mngrs. Ltd. 


4.41 

, 6.17 

44.4! ..... 5.29 
51.2! ..... 5.89 

88.0 +1.4 2.62 


Dorkmit 

■U3ua> 

6644: 

-J17.I 

18.5; | 

+.98 


53.7 

363)1—8.1 

9.22 


^6.4 

30.2;— 0.l| 




45.6 

48.5 

2.93 


37.5 

29.31 1 

nil 


23.8 

25.3-0.2 

nil 


•latl. Growth. 


lyndail Managers Ltd. 

IS. Cannue Road. Bristol UR 32241 

•lnromel)ultv22^1.4 85.6 6.7c 

•Dm. Ace- May Z8j 126.4 132.B 6.76 

•Hap Dlst. May^ 92.6 97.4 5.77 

•1>>. Acc. May ZB 1 118^ 124.Z] 3.77 

Bsemp* Di* My 1*177.2 81.2 4.74 

Dc. Ace. M»yI4|94.0 98.8 „... 4.74 

• UjcA ibJDelUy i*! 57.2 60.2 4.07 

•LTO. Acc. May 14 67.2 70.6 4.07 

»Ceaynfi»F.M.v23 69.4 73.0 4.3D 

•Do. Ace. Mav28 77-8 81.8 4.30 

•lot HaroFdUyS8 1B1.4 201.0 4.78 

•Do. Auu. May 28 194.2 204 Sl 4.78 

Tyndall Nat. and Comm. 

VlncwneDistMya 114.8 119.4 ! 6.69 

•Du. Acc. May 81' I39.fi 146. t 6.69 

•Capital DuMy 21 100.4 105.0; 5.66 

•Du. Acc- May 21; 113.2 118.4) 3.66 

(y) TSB Unit TSL Managers Ud. 

2] Chaniry Way. Abdaesr. Hants And 6118H 
•t«TSB Gm»enU...L503 32.4. + 0.1] 3.88 

wtA JjUu. Accum — 35.4 37.9,'+ 0.2; 3.88 

•T6B Soottihb -..Id7.6 60.6i-Q,l iS-B8 

•ffrj Do. Accum. -467.6 60.6]— 0.1| A88 

la) Ulster Bank 

Wanna Street. Belfast. Tel. SX32 3S2SI 
WMUl.uerGrowtb.30.4 33.0|— 0.1 4.52 

Unit Trnst AcconnL & MgmL Ltd. 

30. Mi none Lane. ECJil SDX. S1-6ZS *831 
Priam Use Fund... I 
Great Winchester .] 


OFFSHORE AND OVERSEAS FUNDS 

Yield % 

Albany Management Co. Ltd. 

P.O Bax IMS, Hamilton, Bermuda. 

Alleny Fit. Iteil... Sa.27 3.66. 1 — 

Australian Selection Fnnd N.V. 

Lona Agent. Pan Ausuailad In! MB' Ltd., 

Xl. Red Lraa Court. E.C.4. 01-333 MIS 

L\a-510 shares... ; U.a$3.00 ] | — 

Next sub day May 22. 

Banqne de Bruxelles SJV- 
1 rue da la Regeaen B inoo. Brussels 


FA. F9(iav<n B.F. 680 0X6 -6 0.6 4 
Kenia Fund L.F.,'1.856 1.912 -7 8.94 

lien ta Cep LF it. 646 B.75S-18 Cap 

Bk.of London and S. America Ltd. 
4000. Queen Vi L *toria St.. E.CA. 01*248 OC2 
AJesandm Fund../ L stS6.tA ( ...._ 1 . — 
Net asset value May 27. 

Barclays Unicorn IntL (Ch. Is.) Ltd 

Church SL. St. Heller. Jersey. 03H 3S&11 

Jersey 1 Gay. Uvcrj43.5 45.6; + 6.5|11.26 

Barclays Unicorn InL (LoJHan) Ld. 

Hi. vtnuna SL. Douglas, l 0 U oK4 «ae 
t' mourn AioL Ext. oa.a oB,4. ...... ; c.UU 

Lk>. Ansi. Min. ..lxi.9 23-4m. ' 2.6u 

Dii ol XlanTrjvi ;49.7 52.4: ; 8.1G 

Do. Manx llulua)- 43.9 26.7, | 2.36 

Bridge Management Ltd. 

P.l> Box bus. Grand Cayroau. Cayman Is 

.IUumi Uabi A^rJOt lO.fiiD yen | — 

P.0. 8« N4715. Nassau. NP. Bahaiuaa 

A’lppoa FdJJ«.vl9 l X : »334.)4«5.67, 1 l.dfi 

Butterfield Management Co. Ud. 

r> u Box 193. Hamilton. Bermuda. 

Bullreaa Kquny...-B3 1.51 1te>6| 1 3.37 

Buu ran Iucume..|B51JU 1^>J ......| 8.6c 

Prices at May 12. Next sub day June 0, 
Capital International S-A. 

rue du Cendner. L20) Geneva. 

CS Inil Management Lid. 

ru. Hoa 1233. Han 1 ill on. Uennuda 
t'apiraj J«7 rund L sSlo.Bti 
Ca America Fund UsSd.og 
lK 1 nrunie Fund .' L sSd. 17 
117 iinai|< Fund..' 1 5$W.7l> 

•Jer»ej hxTltaTal'l Xitel ldl.t 
Cs> six Amenta.. .1 17.00 lB.a 
itf 5lg Iniaioie... jla.OU 14.0 

Valuation last day ot eacn month 
Charterhouse Japhei 
I, Paienmsier Row. E C.4. 01-248 SV0y 

AOrnipa DMXSJIO 30.70 7-is 


8*5 1 
l.bu 


I - 


.Adiverua ., 


■Miak—ZZ~"jl> 11 30.40 J2.B0+9 JB 6.8B 

Fourth - |l)31 23.00 24JHI-U.1 ,/.*• 4 

Hlsiaao. L. aSDa.o l ba.a. .... l.Ul 

Uen. U'aenaB*. t |>l.uu 4a.a*.| ]>.7u 

Corn bill Ins. (Guernsey) Ltd. 

HO Box IS I. Sl Patei Fort. Gueruey 
mi liauFed Myth, 151.0 164.S+6.0; — 

Darling Management Ltd. 

IS. Bern SL. Sydney. NSW. Australia 
Darliug Fund , AS 1.42 1.5 lj .] 7.0u 

Delta Group 

1*0 Hex )44i, Nassau, Batumsa 
Ueltull.ed.31a.v30. L»»5.H1 -t-d.09; — 

Delta Inv. MajoU 851.03 1.00 1 — 

U«t» Lull 31 a) a. jo 1.3 6tt.ij-l.oi — 

Dreyfus Interconlioemal luv. Fd 
HU Bus NJTI2. Nassau. Ban a mas. 

Xav. 31>y ia,...iC*'ibii.a8 Is 07.-u.b4; — 

Ebor Management (Jersey) 

P. Broad Sl.. Si Belter. Jersey 033* 20S91 

Channel Lap lttb.4 196.2.— 0.4 d.a>. 

Uiaiiiial l«lan<l....llOO.E 10a.S;+0.2. 3.70 
Jay Fx.lut.31ay ria|llOtei llg,»j J 10.24 

Eurosyudicat Group 

aunmrao Lux. FJL.il/ 1.786j 1 5.04 

Finanee LnlMi....|jli 38b j —..I 5.6d 

Asms H. M. RoUwchlld 8 Sans Ltd-. 
fe2k 435k Hilt saronri 8 Co. UlL. 02» SOU 

F. & C Mdgml. Ltd. Inv. Adviser& 

1-2 Laurenee Ponnuay Hill. EC4K sRa 
ai-tas 4«M 

Oen’ry Fit. May21| U S3 3. 18 | ] — 

Fidelity Mngmt. & Res. (Bda.) Ltd. 

PO Box 678. Hamilton. Bermuda 


OJAloU.Uu Bi.oD 
1 1 v -.un aji 2-7 on* 


b.OL 


Yield % 

Free World Fund Limited 
Bun$rfieio Building, Ramihon. Bsimans 

SAY Apr. 30 ; I'SSl 52.62 | ] - 

G.T. Bermuda Ltd. 

BK. <8 Bermuda, Front St, Hamlin. Brtnfla 

1.70 


1.05 

l.BO 


-U.2D 8.31 

-oTi'i — 

+0.07} - 


|—0-23| 

-i!S 

'.i»! 


i idelnj InLFuud, S 14.59 
Fidelity PawtleFn; bdl.73 
FideihyWwrW Fd. Ua>9.43 
Firteiny Sier. Fda. — 

aeriro * A'i I nl *naU . £2.62 

Sen*. 'H PariOe. . £0. 1 1 

FJJLS.T. Managers Limited- 
26. Queen St.. SI Reller. Jersey 0334 2359* 
First Internal Ion l|$ 117. 13 118.41) I — 


HenyJVF.1 SI aj-2B,U.b. 684.29 I 

1I1-. Paerillg MavJS 119.05 IK. 02) 

RerrvIniFrl M-\-28 US810.16 1-0.181 
GT Dir Fit May 2*| L'sS6.69 j+7j|7i 

Hill Samuel & Co. (Guernsey) Lid. 
S. Lefetre Sl. Sl Reier Port. Guernsey, Cl 
Guernney Trust... 1 109.9 11 7. Bid— 0.9 1 3JK2 

Dili Samuel Overseas Fund SJL 

S7. Rue Noire- Da me, Laemhuuro. 

X.A.V Jlaylb I&7L- LSglo.76 j | — 

toteroatt. Pacific Inv. MngL Ltd. 
P.O. Bax R237, Pitt SL. Sydney. A«st 
Jarelid Equity Tip AS 1.52 1.44;+O.OSj 4.69 
Japan & Far Eastern Sees. Man. 
Connaught centre. TO Box fflu. Hone Kona 
Jai-uii-F.B.Jiyib HK09.27 j J 2.80 

Jardine Fleming & Co. Lid. 
toil) Flour. Conns ohm Cemrn. Hang Komi 

JanJlnei»)nTalF;.HI£3d5H.53 <2.1L 

larttiDL 1 Ja|«n F*i;HK8198.3b I I.Ll 

Jani/neSKj.lL-A-T » 64 lO.BOtt — 

Jar. line Philtpe Ttj L'sSll.XB j — 

NAV April AI *Kou}W SUS4O30. 

I MU 15. t May 30 

Jersey IntoL Food Mtmagmt LuL 

2. Hill SL. St Heher. Jersey. 0334 32271 
117 loti. Grill J-u) CSS lo. 14 j— 0.71J 8J6 

Jersey Svgs. Bk. Unit YsL Mgrs. Ld 
33. New Sl.. Sl Heller, Jersey 0534 30331 

J.s.B.Lniu |136.2 143. B| | 4. KM 

Prices ai Mas a Next sob. day June « 

Kemp-Gee Managmui. Jersey Ltd. 
s Uhurcn St.. Sl. Heller. Jersey Ccdl 3531 1 

Keni]>-ftee Capital p9.3 Bl.dl > — 

Keni}-GL*rinoTOie|49.8 al.B] 1 — 

Keysetex MaaagmnL (Jersey 1 Ltd. 

PV Bnx 85. St Halier. Jersey u+M tlaO> 

fuiiieie* |sw.Fr. 1.777 ] 8.BL 

ii«}»eu*x int'i uj/.ib t.n I p.o, 

r'wwliAKurupe. . IS.Fr.20.fi 16 | 2.90 

Kwr«eiex Hu rope £4.50 4.87 -0.25 2.36 
Ja|«m imiarLb j LoSlfi.oj 
hie.\Mflex Jaian . b6.25 6.69-0 
Cvulrai.lflLet- j £1U1 34 +0 

King & Shaxson Mgrs. (Jersey) Lid 
16 uueen Sl. si HeUer. Jsy.. Cl 053* OjP 

u ill Fund iJen+yi.ClU.SD I0.6B| 1I8.OL 

Next sub. day June ll 

fQeintvori Benson Ldn. Agts. 
ro. I* L-DLburcb Street, E C.3. 01 -CSS 000v 

KiiniivewiLux. F.* 1.123 1 0.57 

Guerntey Inc 45.8 60.B 2.7b 

Du. Aftiini- ‘52.6 58.3 j 2.7b 

Intent alia Lira.... -7.731 B.449 2.60 

KBiutenutlAJ Fd., 59.86 8.03 

rCJVJB[ro. Fund.... I 317.64 1 0.5b 

-ilinel Bern ■ min... j S3.87 ] 1.81 

I'niinnrtft Litl [l9.19 80 20 ] 9.90 

Lamoni Investment Blngt. Ltd. 

S Sl GeurueaSl.. Douxlas. loM DK!4 46Vi 
ljtoi-HV [24.0 dte.4 Ul { &.Ow 

L. & I5.T. Mngmt. (jersey) Ltd. 

43. LaMutie Street Sl Heller. Jersei 
LABTA-nayKil Iteil 74.0 77.01 + 0.8 — 

Do. Anum 80.6 M.Ol+S.O) — 

Pnccs in Sterling ai Mar 28. 

Lloyds bank (CJ.) U/ l Mgrs. 

PO Box IW. St. HeUer. Jersey 0534 27SSi 

UuydaTruM O'w a]93.8 36.6) | 1.7u 

Next aeaUiw ds« lune 10 

(z) (c) (2) M. & G. Group 
3 Quays. Towel Hill. EC2K 8 BO ol 826 4387 

M & U Ulxnd |66.8 89.5'— O.B 44.13 

.Aceum. I'nilaj.... 109.8 113.41— 1.1*4. 13 

Gold Vis mi MaytS|U>S10.lKlU-54 

Atlantic May Yl’.|l.773 1.918' 

Aiurt tGen May5C!*1.5l2 1357] 

•Cayman s 
(a) (ft) Manx Int. MangmL Ltd. 

38. Vicruru SL. Dnunlas. l.oM DCm 48Ss 

Urea let Pari fit' |128.u 130.4. -....I — 

Ini. Income Tnn*i 46.6 49.9! I 7.00 

S.C.H. Ui.raih....j73.6 74.3) J — 

Samuel Moniagu Ldn. Agts. 

114 Uld Broad Street. E C2 01-588 S4M 

t AurlHir Gin Htiic&J£9J}2 9a)5l : B.U7 

t Anchor Inti IDS 1.06 L12I 3.64 

t Anchor -Jr Doit: 1850.75 0.80 ...... 5.68 

(Anchor Walt it. b 85.66 3.dS 3.60 

III.*. Altai. Jerae\ jl9.8 23.7 — 

•Do. Wall Sl du. *4.6 27.7 3.SB 

•Anchor Auu [3A0.B3 0.89 4.09 

Next nib da* »Tues CWed *Fn 


21 


Yield % 
Murray Johnstone (Jar. Adviser) 
103. 'Hope St.. Glasgow. CJ. 041*221 SSa 
•Hope 3t reel Fundi liafdl.UO 1 — 

t Murray Fund... ! L'SSS.ld j ......1 — 

•NAV uas UL tNAV April 30. 

Negfl SJL 

10a. Boulevard Hoyal, Luxembourg. 

-\'AV Uny 23 iB75.| LSS3.54 1— O.OTj — 


Negit Ltd. 

Bank nf Bermnda Blag.. Hamilton. Bnnda. 
NAV May 33 lw7r>.[ a.Slp [—10 , — 


Old Court Fund Mgrs. Ltd. 

PU 98. Sl. Julian's Cl. Guernsey ufil 26331 

OCKq‘tyFdAi«'.5a:40.5 4 s.shj o.aQ 

OCinr.Fd. May li 130.6 138.81 ^....' 7.20 
OC lot. Pd.May 16)100 J 107.SI _...' Ml 
OCSreCroFd Apst| 100.6 106.91 6.50 

Save & Prosper International Ltd. 

3; Bread St., St. Heller Jersey 0534 20591 
Imbtb. Fd MsvZijUiiSS. 17 a-74 . ...' — 
DoHa.FimdM*y27 1-855,47 J.80: ......I _ 

Jar'«EWJ5 , iJIaj-5i7 W&S22.D5 K.0& ■ - 

«JepnvXLay2B ... ( WS 12.22 IJ.J6! 

Dealings Monday # Dei Unas Wed. 

J. Henry Schroder Wagg & Co. Ltd. 

120. Cheanade E.C.2. moo 

vheapfFd. Maye6: lag 10.82 |-0-07‘ >■51 

fralalj-iir A;.rU 3U‘ Ue«78,32 ) I — 

Astpnpimtl 3lay]H;USSH.50 I9.96| |3.15 

Singer & Friediander Ldn. Agents 

W. Camwo Street. E.C.4. oi-24>* 9640 

Dekainuils jDM24.E0 Ifi. 20^0.80,.-. 87 

rokyuTnw.Maylri LSSds.OO j Jd.4Q 

Slater Walker Ins. Co. (CL) Ltd. 

PO uox 121. St. Peter Pott. Guernsey. 
SWTV|dWdeFdUj30, 65.9 | — e.7, 3.00 

Slater Walker (Jersey) 

2-0 Church St.. St. HeUer. Jersey. 0534 ST341 
growth lni-e*u*r..jit38.B <s59.Ui— 8.7' 3. DO 
iiiienuilunal FilJo4.a 69.7— 1.4i 9.00 

JeraeyKuercyTM 1129.1 13».B' | 1.00 

Value at May 30. Next dealing June 2. 

farget Trust Slgrs. (Cayman; Lid. 

PU Box >10. Grand Cayman. Cayman is. 

rgi.l.iIPuojeCaj *|0.B7 1 u.bdS | — 

Prices at May a. Nen sub. day June 4. 
* Cavuimn s 

Tokyo Pari tic Holdings N.V. 
mumu Hanageurani Co . N V , Curacao. 
Nav per share May 38 SUS3L93. 

Tokyo Pacific Hdgs (Seaboard) NV 

mintua UanuKemonl Co . NV, Curacao. 
NAV per share May 26. 9US23 29. 

Triumph Oceanic InL Kd. Dlgrs. 

P.O Box 62. 8 Church St.. Sl Heller, 
Jersey 0334 33611 

International Fd.. 133.5 36.0nt + 0.2i 9.3O 
As at May 30. Next sub. day June 6. 

ryndall Group U 272 32241 

Hamiltun. Bennuda, & SL Heller. Jersey. 

Ui»i. May < USS 1.17 1.24 • o.OO 

Oiee. Acc. 41 a v ■‘Uofil.*! 1.3)1 1 o.OO 

U'acL UWl.Maj i'c7.a0 7.7 l [ 6.00 

0- gl.Aft*. Unv 7 ICU.35 9.8t I 6.00 

1- eay (ui. A|*r.<S| {.'352.51 ! j — 

lnL.SanFil.3iai3t'| lo.c d9.tr | — 

United States Tst. ininl. Adv. Co. 

1+ rue Aldruicer. LuxcRirmurK 
US Tru<aln«+iiiiii: L'e*Sla.rfU 0.03; 0.93 
Nd asset value Mar 3. 

S G. Warburg & Co. Ltd. 

10. Gresnam Street. KC.2. ol WO 4555 

CUT Lot. Ai<r. <■), Ciu.fi IIJBj — 

L’r. Bd. FiLUa.l'19; l aSd.07 1-0.7 — 
Hdwxi lnu.Ua.i-i9, L'fiSla.al ( +j.t1 — 

Giesh2itSFnA|H-x- l‘SS7.0a , — 

TmTUd. May t|eil.S/ 11.97! — 

World Wide Growth Management 
■Ua Boulevard Royal, Luxeiiibuurx 
World Wldoia lb Fill Us$11.93 U.G3 — 


- NOTES 

4 Ylehl allow* iiii ail ounnx exuenses. 
p Prices in pence except where otherwisn 
moK-eiea. a Uflerea Brices include all 
expensi-s o To-day s once a e Yield oisnl 
in on el om-ea 1 Esiimaied o Today '« 
opeiumi once ft Disin&uiion tree « UK. 
laXeS I Uttered once rncludn all 
tfXVriisee eXt-Vul iirnTi vullimiSSIun. 
u Oilervd brier mcluhes all expenara if 
Dougbi ihrouAb managers t Previous nay a 
pne». V Net ol iaa on reaiiswi caottal 
sal na. | Guernsey yield S Suspended. 
Prices do nm include * Premium 


7.51 
3.75 
10.32 
+0.4] 5.34 
12.84 
5 98 


97.0 102.0 


D.3u 

17.4 19.0 

Mi#1 

6.80 

13.0 14.1 


7.91 

22.2 23.4 



4.79 

23 J 24.6| 

— 

4.79 


Wirier Uth. Fund 
Du. Aceum...... 

Wlelcr Growth Fund 

Unit Trust Account- 6 Management Ud.. 

S-8 uinclits Lane. KC3U SDX 01-823 4851 

Income Units. |22J4 23.4| ..._.| 4.79 

Aceum. Unit*- — |23J5 24.61 4.79 



Bank or England Minimum 
Lending Rate 10% 
(Since Hay 2, 1975) 




.terms of ten units since 1 ' the Gold fell 55 an ounce in London 
Washington Currency Agreement to $1674-168}. The Krugerrand 
i.of December. 1971 (as calculated ended in places at $200-202 (£861 
-..by the Bank of England) widen- 87( ) in domestic dealings, against 

. . . CM4 .ring on balance to 24.7 per cent.. 209-211} (£90-9-). and at £171}- 

rnade no intervention on the nrst f r0 m the previous 24.6 per cent^ 173} (£74-75) in international, 

three business da 3 r s(J ues ° a y J® and standing at 24^ per cent on against $177} *179} (£76}-77}). 

Thursday), but on Pnday bougttt Thursday evening as well as in • M 

a moderate amount of bills, and garly dealings and • at noon on FOREIGN EXCHANGES 

Short-term i interest rates tended also lent a > large sura to two or Friday. In terms of the US. iiiri«aai« “ 

i \i eaken slightly in the London three Discount bouses until to-; dollar, however, the pound lost »«■ 20 i Bank — 

toncy market last we ek, w ah. the day at the Bank of England Min*- ground more heavily closing at 1 * 75 Eatw 
‘ eld on one-month sterling certa- mum Lending Rate of 10 per cent- $25160-2^170- for- a net reduction • * opreaU . 

rales ending at 9fs-9A At the Treasury bffl tender, the. of 95 points. The dollar’s trade- York-* 6 LaosiWJiM2.si8iW.5... 

;amst 9i-9} per cent, tiie pre^ average rate of discount was weighted average fall against 14 sinoumi .... bu 2.5660-2.&S40 2.57 to zJTse 

nus Friday, white the three- ci A slightly, to 9.4439 per cent,- currencies since the Washington Amrieeiaio; s s.S6< 3 -5.3S s.se^-s^rt* 

ionth rale feU to 915-9}^ per from 9.4765 per cent. Agreement (on -the Morgan f* 8 3MHH2 

■nt.. from 10,'4-9{| per cent, and Sterling lost a little ground Guaranty calculation) narrowed S lq 'I*lb 44 5«iTi afi. 

ic one-year to 11}-II} per cent, against certain major -currencies. on the week to 6.93 per cent.. rt «>^ "■ p: ------ 

om 113-11} per cent. Day-to-day in the foreign exchange market from 7.17 per cent, while sterling, Madrid t7 

edit was in good supply for the last week, with its trader' on the same system of measure- Miixn , ~ 

:osi part and the authorities weighted average depreciation in - ment, showed a slight gain, with 2 ,lu 

' its weighted fall — Fsm — 


I __ 


XCHANGE CROSS- RATES 


tl*\ 30 ! Pmnhlprt 1 

New YimH 

| Pan* j Vnwli j Lindon i 

A‘ stems m Zurich 

unfct'L 
York ■ 
urit ...... 

. V TOMIB 

id don ....1 

• u'erdam 
'■ irlch- 

42.7075 
TO 01 40 

14 90-86 
| 0.4ZI4 <3li 
¥JZ.b 1-Jf. 
10669 82 1 

2346348 j 

4 04160015 
.6M0B | 
2..m 317 ' 
£.40*7-79 
2.4980 0016 

:6 00 16 I 

14.79-83 

[ F66B8 
! 9.34-361* 
69600 065 

01 W-B2.0* 

6 50 62 ' r.410 43b 
2^67 Sfig U 318532t» 
I BUS 6676> 9 3366 3601 
- . AiasGua 
rO 85 SLO, - " 

S W45-96 AOfiihffi 
M2 1376 1 6.795005 

97 *6 PS 93 «1« : 
41 68-71 4OOM0V-. 
h>7 98&-3J 161 3n 75 l : ' 
U H 60 1*96143-' 
5 661 57 i 5.(33 78T,* 
96.01M&C 
| tU) 77 97 -v.'-v 


weighted fall narrowin' 
29^4 per cent^ from 29^2 
cenL 


to Strict brim . 

per ibk.u. 

Vleuoa ...... 

Zurich..,.. 
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- rum ; four years 01-01 p« cent.: live years H-81 ner cent. wew *ovrgn» ■ -* 

.’.te rrilovue nominal rates were nnoicd for London dollar certificates of -ivSi -yi. 
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X. Zealand I.740S-1.7568 Japan 6)0-708 
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Singapore 5.32483.2440 Vorseiv— 11.36-.K 
S. At nea... 14$41- 1.57s8.Pomi|»al 65-584 

L‘.d.— . <paln 127-130 

Canada ...l dwiia'lmd 6. 70.540 

C31= Xj> 841-2.(3 

T • -roii 07 64 97 87 YugoaTu . 57-39 
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INSURANCE, PROPERTY, BONDS 

Yield % 

Abbey Life Assurance Co. Ltd. 

1-5. Sl Paul's Outrchrara. E.C.4 8488111 

AhbevKq. May ZfMS.1 40.3; 1 

diuAft*UultMay27i22.4 Z3.B . — 

.*«. Pr. May 6... — 102.7 109.1 | 

.hLAcc.GnhUay6«7J 103 J2\ >. 

Jo Fen. Unit MajB 1 103^ 1Q9.9I 
telecmw la llyz7|59.7 83.5 _ 

rto. Pan Unit My27>53^ 67.2! .... 

•Conr Unit My27j 104.B 110* _ 

•Muocy Fd. Unir!99.4 104.7| 

PentU-J Sec. Bond 100.7 106.6] m— 
PenaiooUfia Bond! 106.5 111.9) 

Albany Life Assurance Co. Ltd. 
SL, Old Bnrllnglon SL. WO. 81-437 5B82 

•ii'i-rt- Moo Fd... 95-4 100.4] 

•D>i. Act-urn 196.2 10L2 ...... 

•Equity Fund il26J 1 33J 

*L»o. Accum — — |128JI 134.8- 

•Projerty FondJ96.Z 101.3: _ 

•Du. Aceom 96.9 108X1 1 — 

•Fixed InL FudiI.96.7 10L8i 

•Du. Aceum 1 97.5 102.6; 

•M’nle Inr. Fund;il6J 122.8; ' 

•Do. Aueum-.—. ; 117.4 1235! 

G’t'd Mona. Pron'96.2 101.2; 

Do. Acciidi. >.|97<1 102.2 

Prep. Pen. FuniL.;97.0 102.1; 

Do. Aceum |97J3 105.0 1 

Fixed Ini. Pan. ~.]97.5 102.6| 

Do. Accum. 98^ 103.6i 

Xipltt inv. Fare-. 121 J 128J 1 

Do. Aceum 1 123.1 129 J.; 

AMEV Life Assurance Ltd. 

3 Pavilion BUgL, Briglitua. 8278 21817 
•Truui UnaoKPtLUd 1 10o. I 111.2 „.._] — 

Atlantic Assurance Co. Ltd. 

Atlantic Hse., Bllltoeslnim. B'bnrst S45I 
•All ll tte Ac l/t«’ 108. a Il4.ii 
•AU Weather Cap 1Q7.0 112, ' 
•InvVtui'tFa.Uta 110.0 
Pouaion Fd. Cniu 97.0 
Barclays Life Ass. Co. Ltd. 

2S2. Romford Rd.. E.7. 01-S3 12U 

Uarriaylxmda. ...... 83-7 68.2) ] — 

Current unit value May 2L 
•Corrected ckanse. 

Brandts Ltd. 

36, Fendiurcfi SL, E.CJ. 01-828 8599 
BrafldM 83.41 6.07 

Canada Life Assurance Company 
3-6 aigk'SL Pouere Bar, Berts P. Bar-51122 

GniU’ib FrL May 1 ■ 43.4 I | — 

Uetir'ait Fd.MayS 96.6 | — 

Cannon Assurance Ltd. 

1 Olympic Wy WmUy HAS ONH. 01-8028875 
•E»|u)tj Unit*. ...i £11.64 J— B.!4i 

■Prmierry Unit ...! 730 

•Exec. Bald. Unit 9S2 r— 4 
•Kxee. Fjj’tyUnK 787 —10 

Baeu. Prop- Unite *. 967 : 

Current unit value May 28. 
•Balanced Bond. 952 £10.87.-4.0, — 
•Kquny Bund-...?87 833!— IB — 

•Property Bund.. ^67 £10.23; »....[ — 
Capital Life Assurance 

Con lsi cm Hse.. Ouixlasb VCton. 0902-SSU 

•Key Inv. May 14] 0.8142 ! j — 

Chartrbse. Japbet Life Ass. Co. Ltd. 

1, Paternoster Row. E.C.4. 01-248 S99S 

vKebtrt Brmda...£7.6 29. Ol 

•lIuMy Btmls—.8S-0 26.41 ...... 

•Jlanajied U>.qulB.'37.6 39.6i 

•Equilr Huniia,_.;52.6 54.4 j 

The City of Wstminstr. Assur. Soc. 

ILaBstead Rouse, 6. Write Horse Rd . 
Croydoa CRfl 2JA. at 8M4 

• First Unit 318127)70.0 73.5' [ — 

•Foartta Unit ! 55.0 ;+l_4' — 

•Pr'tyCna-AprA0 I «4.5 48.8, | - 


+0.5 

+ 0.8 


1= = 


. Yield ■* 
The Gty of Wstminstr. Ass. Co. Lid. 
Rmsstead House. 6, Write Horse Ra 
Croydon CRO 2JA. B84 6944 

•WstmN'y UnaJl,4Ll 43.1[ +0.7 
•Lajiduana. Mari;7' 67.2 

•Spceulaior M r^7' 33.1 

Pn*P- And'rptv 41' 132-0 134.61 
•InveaturOpL B>l| 102.8 108-i 
Kquliy Fund. .iB.l ««).l l 

Second Managed Pond 

•Perfmee May nl. lltt.f ,+ 1.6, 

•ireuuce Slay 31 .119.0 125 J +1.2 
•(iunnteeu Nayoll 100.0 | .. — | 

Commercial Union Group 
Sl Helen's. 1 Undershafi. K.C.3. 91-28*7500 
I'anaixeAnAn.- l'*i aa.+i i-O.lh — 

Dt>. Annuity tu., 12.30 I — I — 

Confederation Life insurance Co. 

UO Recent Street. WLK MY Ul+I) 9 imu 

*Bq ilty Fuurt 88.9 93.6 

•Managed Fund.. 1 16.fi 123.1 
■ ... oral Pen. Fnd'43.6 45.8| 

Ettuiiy Pea. Fun. I, 132 . 8 

Fixed Int. Pen. Fill 118.6 

.Managed Pen. Fd.| 117.3 

Puberty Pen. Fd. 100.0 

•Prol ectedi n vPol j 243^7 

Corah ill Insurance Co. Ltd. 

«. COrnMU. E.CJ. 0I-52S 5410 

•Uapilnl May lb..! 10S3 I ] — 

•GsS petrol May in ' 40.0 ...... — 

•M nUlhiUMay2iijll93 136.0( 1 - 

Crescent Life Ass. Co. Ltd. 

Braywick Hse. Mdnbd. Berks. Mdnbd S4656 

Crw*Pin’dlnv.F,l. L 59.B b4.1, ] — _ 

Crusader insurance Co. Ltd. 

Bowimg BWga.. Tower PL, EC3. 01-628 80S i 

.ir’ili Pr»«iV Ma.vttibU.d n6.oxt» — 

Eagle Star I ns ceV Midland Assce. 

1 Tbreadoeectie SL. EC-!. 01-568 I2l2 
Bat-lejMulL Umts.54.B o6.2| - u.l; b.Vi 

General Portfolio Life iris. Co. Ltd. 

60 Banbolomew CL. Walttuun X_ wx si 971 
Fund. -| 104.86 | ......! — 

Growth 8c Sec. Life Ass. Soc. Ltd. 

UDied Bouse. WAL 81-229 0100 

•Flexible Fortune] lOO.Op 

• Land Leak den..' 

•Lauidbank SVm a 
•U£ 3 Super Pun* 

Guardian R.E. 

Royal BrriUQge. B.CJL 01-283 7107 

•Property Bond*. 126.6 131.8: 

Pen ilaJi.Fd.Uta., 97.4 102.51 I — 

Hambro Life Assurance Limited 

7. Old Park Lane, London. W.L *89 M3i 
Fixed Inf. Fund...: 106.0 HU, 


W-AA. B1-A2* DICE 

nei lOO.Op I I — - 

•-1 54.94 | - 

A 97.4 100. d — 

H 719.66 __.| — 


•HauiUnw Kqulry 

•PrtfplTtj- 

•Manage*) Gap..... 
•llxuaxeil Aft.*,,... 


118.6 124.: 
116.2 122 

104.7 110J! 
118.0 124.il 


m = 


•Pen Prop. Cap . .113 1.0 137.31+11.3, — 
•Pen Prop. Arc..Jl61.7 156.7 +0.6; — 
•Pen Man Cap,....' 155.7 142.81 + 1 J — 
•PH Man Aee~. J157.I 165.41 + 1.8! — 

Pen F.l. L'a|i. 107.1 11 b.9| + 0.8 — 

Pen F.l. An*. 1112.5 118.5 +0^ — 

Pen 1I.S. C-Ap. I 99.8 106.1 +0.7] -* 

Pen B.S. Am-. JlOS.I 107.6|+1J)| — 

Harvest Assurance Group 

48. Cburdl SL, Maidstone, KenL OSS SNSl 

•Annuity l ; niu-..| lBn.4 j — 

•Managed Funda.|45-3tt 47.6o| ......I — 

Hearts of Oak Benefit Society 

Bust no Road, XteindOD, N.W.l. 01-387 5030 

Starts of UaU ;29.0 30.8[ — 

Hill Samuel LiTe Ass. Ltd. 

NLA Twr., Addlseomte Rd., Cray. 886 4353 
BillSoinPrupUnirilB.l 135,I|+1.4| 

•Do. Man. Unit.-; 112.3 118.J-0.B 

ltu. Mimry Pimilj 101.0 10*7.0) 

Ixxapexdal Life Ass. Co. of Canada 
Imperial Life House. Guildford 71255 
•U ro’lh Frt.Jly JO 47.7 61.9;-0.7 - 

PeoG 1J1.Fd.Uy 30 40.2 4J.7I-0J -- 

The individual Life Ins. Co. Ltd. 

ludlridua) Hse.. 45. South Sl. Cast bourne 
BNti 4UT. ^ Eastbourne MTU 

•Fixed int. l'nlrs|117.B 123.7i-0.il — 

•Bqulty Uiuta -101J 106.8l-0.fl — 

• Property Unit a. .. 1 104.1 109.8' +0.1' — 
•Managed Units.. ,113.6 119.7,-0.3 ■ — 
•Money Funds....! 100.4 105.71 4 0.1 - 

•K ft b Qilt Bond; 11 1.5 115. Bj 

Cnmmcdity. *104.2 109,7;— 0-6 — 

Growth j 99.2 104.4-1.0 — 

Capital 104.4 109^-1A - 

Iname J 97JB 202.B/-0.7 . — 

ImernaLhuia) 119.5 125. B'— 1.5 — 

Foreign Fixed Ini 1 105.7 112.5|+0.1 — 
Fonrlgn Equity— 1101.7 10&2ri-0.4 — 

Investment Annuity Life Assur. 

8 Devenux Court. W.CA 


Yield % 

King 8c Shazson Ltd. 

52. Corntril. E.C.S.- 81-023 5433 

HoodFunil hxmpL £111.11 ;-0.0a| — 

- Next sob. day June 4. .. 

K ft S Dili b«Diia;il 1.) 113.4; \ — 

Langham Life Assurance Co. Ltd. 

Mlsdal Hse.. Finsbury So.. EC3. 01-828 UUI 

Midas Bonds ]4tt.8 B1.4j 

•Pn.pen.i- Boud.. 101 J 106 j 
Propy l'nlt«tUs» l .dl.3 22.4 
WIsPiHPi JlsnFalo3.4 56 .2\ 

Life & Equity Assurance 
1 Olympic Wy. Wembley. Mx has BNB 
01-002 8871 

Wtel. Inv...» 124.0 

•Second Sel ,rt " 

SecurcRenremen. 

•Gill F.iii'i 

•Equity Fund.... 

Deposit Fuuo 

Select ire Anty p. 


19-Q 

.d.O 

AJ5 

9.0 


25.6: — 0-B| 

20 .b| ._ 
nO.Oi ... 
2b.il ... 
20- - 


i00.5 106.L 
>»J) 69.L 


Life Assur. Co. of Pennsylvania 

38-43. New Bond SL. WlY OKU. 01-483 8385 

LACOP Units 1773 817j >...4 - 

Lloyd's Life Assurance Ltd. 

12. beadenbaU Sl. EC3M 7LS. 01-023 6821 


1^56409 | —.1 — 

ZOO. 2] 1 

102.0 108. 1 

iou.1 lid.a' 

104.0 110.2 1 
1U1J 106.6 


01-353 5807 

- 1.71 - 


- 


•Uon Equity Fd.J B8^ 
•UnuEqhyrilAcc 105.4 
•Lino Prop. Fund! 54.7 

•Uon Dish Yield! B6^ 

•Uon Rquily Pen' 111.8 

•Linn Prop- Pen'u' S7.7 

wLhmWcliydPen 65.0 
•LiunUg'ilRlhFil 50.2 53.0 ,-0.1 

•Lirei-Vts'tlCap P) 143.7 ^ 46.2— 0 J 1 

Irish Life Assurance Co. Ltd. 

ll. Finsbury Sou are, E.CA ftl-SS 8233 

BIoeCWpFd MtZZ>55.5 3S.S, ] 4.10 

Hanged Fond '129.5 I56.4‘ — 

PropS odnte Mmvl! 153.7 142.g! 5.4 1 

Prop M od. G rowth >135.7 142.8! .-..J 5.26 


•Uil.UUiFilMaibi 
•H^OiqFd.llaj 2b 95. 1 
•0|.l4PrupLUav]L> 

•U|>c4Hj1.1 UvM 
•Ojii4MnFdVy2s| 

•Opt«De|.F.llIvSa 
Pen.\lanF«lAlav IdiIKI.B 128.11 
PenaKq.Fdllay lo; 160.2 168.7 
Pen Pn>|>F.J Alay In! 103.6 109. ll 
PeuFxxlui.Uay lsllln.0 lttl.ll 
PenDcpF.i May fa: 107.8 112. 7| 

London Eqniiy Assurance Ltd. 

Worttunx KtL. Hnraru.tr, BurSOdOj 64111 
Manage*! Cap Lle|+d.U 5L0] | — 

M and G. Group 

3 Uuoya. Tower UUI ecaR 6BQ. 01-026 csss 

•Equity BdaWj29,97.1 lOl.li — 

•Family 76 Wy 28 112.1 i — 

•Du-WiV^oMya 1 ss.4 I 1 — 

•Dr.LW1-SbM.vE9' 117.5 ' — 

•lmemBilaJl.v 2970.9 74.6 ’ — 

VM*UMn K .tWy30i96.6 101.6-1.8 — 
•Pera'na I Full ySOi 126.2 lSO.Di-2.9 — 

•Proi+rt,vMay2a.'105.4 JlO.7' ■ — 

•CoqvBondiia>i£|99^ 103J1! — 

Magna Assurance Company Ltd. 
18 Chequers Sq. Uxbrutge. Udx. Uxb. 52Ul 
HuUuiagfiooJteid , 106-1 1 —.1 — 

Manila Wan'd Fil.' 117.8 1 1 — 

Mnfrs. Ufe Ins nr. Co. (UJL) Ltd. 
P.U. Box ZL Sievenage. 043S 56101 

•Manulife l OTJki|a8.9 30.4; + 1.5| 4.20 

Merchant Investors Assurance 
125. Hub Street, Croydon. 01-886 8171 
•CVniv. Dp. Fd....' 

•Uonev Marker b: 

V.Uer.l n v. Man Fd. 

•Jlor.lnT.Pt.vfld.i 

•Equity B»nd 

•Prop. Fwis | 

•Min. Peui.. ....... 

•Equity Pena. 

Cone. D*ji. Pent 
•Mnn. MfcL Pens' 

NEL Tensions Limited 
Mjllon Court. Dorians. Surrey. 

NeleKAecum.Unii 70.1 73.7. — 8.S] — 

N^ex Capital 56.0 5B.8| | — 

Nen subscripiion day June 25. 

New Zealand Insce. Co. (UJL) Ud. 
Warrior Sq.. Somtend. Dfl&«2955 

bliwi Key Id rest... 1 104.B 107.3] — • 

NPJ Pensions Management Ltd. 

48 Gracecnureb SL. EC3P 3HH. 01-123 4200 
Managed Fuel ...|102.5 106.0; + 5.3]' — 
■Prices on June 2. Next dealins June IL 
Norwich Union insurance Group 

P.O. Box 4. Norwich. NR1 JAG. D6B3 22306 

NYwichMntpl F.l My2&l25.8 151.6 . - 

XMU(lr Rl My2fl 130.1 200. l! - 

N'rwk-b I'rpgF Fd 1I) 2S37.4 102 S. — 1 — 
N'nrlebPUintFd Uy£&l8bJI 1D9.S j — 

iVoraiub Unll Way 1&.| 113.3 | I — 

OaUife Assurance Ltd. 

48. Windsor Rd.. SJocgb- Tet 35818 
•Oaklife Man.Fd.1119. 8 126 J] ...... ] — 

Phoenix Assurance Co. Ltd. 

+5 Kins WflUam SL. EC4P 4HR. 01-028 BS7B 

•W'tliAa*ld£nud;80.a B4.5, : — 

Bb'r Phx AaaMavl{49.9 - I | _ 

Hb'rPsB.&Myj2D| l 68'3 S4A| ! - 

Prop. Equity & Ufe Assce. Col 

118. Cnwfard Street, WLH 2AS. 01-458 0857 

•UbtSJIIc Prnp.Bd. 144.2 | ] — 

•Do. Man. Bd 71.B '+0^1 — 

•Uo. hquJrv Eoxid * 84.3 l+0.7> — 

•Dr^FlxM'yB.lFd 113.3 I i _ 

•Un.Baf.A|>.S+r'll| 97.1 j ] _ 

Property Growth Assur. Co. Ltd. 
111. Wesimiiixier Bridge Rd. 01*038 B3S1 

•I'miert vGrnwth 143.0 r • _ 

VAerkultural ' 460 I 1 — 

•AW lev Sm. Pg...: 126.5 


100.7 1D6.I, ..... 

93.2 98.1 

156.1 

“rrrr-r 

154.8 1630 


153.1 140.2 


142*0 149.4 


96.7 100.8 


96.2 101.S 




109.2 

: + D-»i 



114.9 

;+o.4l 

— 

BS.6 

99.0 

H-»i 

— 

61.8 

!-4i| 

— 

96.3 


TO— 

93.9 

— 1.9; 



129.7 

— n ql 



106.4 

i + 0-81 

— 

11S.1 

|-r®-Sj 

— 


5921 


•Shejiley Inr 

vShrale>- Equity.! 
•Sfienley Money.' 
BetlreAnnuiTY. ..I 
mined. Annuity. | 


54.5 

129.7 

110.9 

121.0 

108.0 


\-i~i - 
,+o.a- — 


Vie Id % 

Prudential Pensions Limited 

Ho'born Bars. EC1N IN a Ul-403 9333 

Equity Fd-lUyilib.ia I6.8ff: — 

Fixed lu. May 21 '£11.54 I1£l — 

Prop’ty Gd. 21 ay21‘£ 16:96 17.48,' J - 

Reliance Mutual 

Tunbridge We I la. KenL 0883 22371 

Jtel.Prop. Bnnds...] 139.0 | j — 

Royal Insurance Group 

L North Jobn Si.. Liverpool. 851-338 6623 
Boyai abril.lFpad'BJs.n t/7.8{ | — 

Save 8c Prosper Group 

4. G|. SL Helen a, Lonflon, K.Cl 589 1717 
•Balanced Inr. Fd|92.8 !»7.7| 

•■•Proiasny FwL| 105.8 111.4 
•Deposit Fund..... 106.6 109.1| 

Equity PtnalynFu' iOB.I 113.6—0.9, 

— IVp Pena Fu no'll 7.S 123.5; 

:C«nip\ Pena Fwi| 425.9 ln2.t 
•Pneea on May 6 -May 16 —May 6 . 
t Weekly valuations, t Price mantiily. 

Saveguard Assurance limited 

Swan COun. Peterefield. Hants. Pirsfld. 3281 
•In vestment Fnd;lO5.0 1U6.0] + 5.5| — 
Schroder Life Group 
18-24. Maltravers Sl. W.Ci. 01*838 *SS3 
•Fne-.tlnien+iFd 
•Fieri WeFd 11 j23 

Kqoity Fd.Uay 23 
Vdo.devond tfarus 
PeaJfadCapMyU 
Pen. Fund An.... 

•Prop Fd. May 21 
•Dp[c*ii Fd . My23! 

Scot. Widows' Pnd. & Life Ass. Soc. 41 

9. Si. Andrew s Sq.. ErinburgD EH2 1YD. .1 
InrcaiorPly Jlaj 1 264. | 272.8j 1 — V. 

Slater Walker Insurance Co. Ltd. 

30. Uxbridge Rd., W.13. 01-748 fill 1 

.VariYFiJ'SS. 1 69.0— 0.3; 

Sun Life of Canada (UJC) Ltd. 

2. 3, 4. COCkfipur SU SW1Y 5BR. B30 5400 
Maple Leaf May28. 130.9 1— 0.9] — 

PerwnaJ Pen. fndi 126.8 |+l.z| — 

Target Life Assurance Co. Ltd. 

Tarsei House, Catebotae Rd.. Aylesbury. ' 
Bucks. Aylesbury 0286 50u ' 

31 an zd. Fund lne. 89.0 94.2 

Uangd. Fund Aw. 93.8 99.2 

Prop. Fund 4 nc.... *87.7 93-2 

Prop.FundAeeum] 101.0 

Prop. Fund Inrecx 88.0 

Pixed Im. Acc. 1 de. 1 ! 105.5 111.8 
Dep. Fund Acc I DC 1004) 106.4 
KeL Plan Acc. Pen. 56.4 60.3 

Met Plan Cap.Pen.|5D.B 54.4;_ 0.l| 

Trans international Life Ins. Co. Ld. - 
2 Breams Bldgs Ldn EC4A LNU. 01-4 05 6497 
Tulip In veal Fund'104.3 109.91 | — 

The Trident Life Assur. Co. Ltd. 

Renalade House, Gloucester. 8452 36541 

•Trident Man. Fd* 106.4 Lll.Dl — 

VTrWnrCorJJuPd-114,1 13Q.F — 

•Tndexn PropFnd: 106.8 112.& 1 ...... — 

•Tcidni Equity FdiBS.O 86.51 — 

•Tridm Htib'd Pd'109.7 115.8: — 

•Tndn'tSliroejFcl'lOZ.* 108. fl — 

•Trident Ftecrl Fdl99.6 105.51 — 

•Trident BdMv 22146.0 48^ — 

•Gilt Sdced I 90.7 • - 

Cash value te £1N premium. 

Tyndall Group 

■8, Canynga Road, Bristol. 

•3-way Fd. Mat 22, 97.B 

•Do. Pen. ilay22: 108.0 

117.0 
128.2 
84.8 
119.8 
44.4 
107.£ 

82.01 

61.b! 


- 0.1 


B272 32241 


....... 


•Equity Fd May! 

•B'.qulFd. llaj - ? 

•Prop. Fd. Maj< 

•G’t’d Bd. Moj-i 
•Pert. M. May 20 
•DewsItFillliaa' 

OrS.aavFdApr.30 79.4 
Ov.ln.Fd. May 7 89.8 
Per Pea Fnd May!' 67.2 
.HrayllilPuFtOlyP 110.0 

EqiyPen Fd May l! 145 JB ] 1 — 

AmtflsnF<1.31ayl! 119J3 _ 

ProuPen Fd Mayli 66.4 | ] 

Vanbrugh Life Assurance 
41-13 Maddox Sl Up- wlr 91a. 01-ff» <923 
•Managed Food.. 98.9 104.2;+Q.2| 


•Equity Fund..,.. 
•Fixed Int. Fund.' 
•Property Fund... 
•Manag^dCBBhFd 


135.3 142.5 +0.2, 
I04J 109.0—2.4 
102 J 108.4+ O.l! 
J9.6 1044] -.... 


Welfare Insurance Company Lid, 
Tire Leas, Fotostone, Kern. ■ 0303 37333 
•Capitol Gr'tb Bd 
Exempt Flex. Fd. 

Exempt. Prop. Fd.) 

Exps. Idx.ThL Fd. 

•Flexible Fund.... 1 
•Ini-'uniTrt FutL' 

•Money Maker Fd| 

•Property Fund... 

Windsor Ufe Assce. Co. Ltd. 

1. Hlsb StreeL Windsor. TeL C8144 

I+lelntestorPlacK 46.7 48.1. — 

Future Aw'd Crtb 34.0 j — 

fieimi Au'dGr'lh! £10^2 I j — 

Flw. inx. Growth! Sfe.O 103JI; I 


128.5 1 

-1.7 

82.9 


71.4 

-o.i 

99.6 


79.1 


99.7 

-j.i 

75.1 I 


73.5 1 

-0.1' 


NOTES 

Tlelds allow for all boring tap eases. 
Pnce m pence except where otherwise todl- 
catni. * Simile premium insurance banda. 
• Net ol lax Qq. realised raplmt galnif- 







Right at the top 

That’s why Willis. Faber and Dumas chose Afyson • 
Roof Extract Units for their luxurious new Adminis- 
tration Centre, 

Myson offer the most complete range ofVeninating 
and Heating equipment available in the U.K. and 
Europe. 

A range to cope with all the environmental prob- 
lems of offices and factories - combining quality, 
performance and reliability with sheer good value 
for money. 

And backed by the experience and know-how which 
m akes Myson the market leaders in the heating and 
ventilating world. 


A new office building 

in Ipswich 

By H. A. N. BROCKMAN, Architecture Correspondent 


Myson Group Marketing Ltd 
On gar, Essex CM 5 9RE. 
Tel: Ongar 2255 Telex: 99356 



Europe's most successful generating set 
manufacturer. *Dl"*eJ engines are selected from 
rh** ■4t>rld -, = Icnillftt manufacturers 



MAKE MORE 
OF THEIR 
GENERATORS 
THAN ANY 
OTHER 

MANUFACTURER 

At their main factory, occupying more 
than 70,000 sq. metres and employing 700 
skilled personnel Petbow design and 
manufacture more than 80%* of every 
generating set themselves. 

Petbow are the only British 
generating set manufacturer to design, 
build and incorporate their own 
alternators into an entire range of 
generating sets from 20 kVA to 2,500 kVA. 

Selected for quality and reliability a 
Petbow 660 kVA generator is protecting 
essential services at the Willis Faber 
Dumas headquarters. 

Write for detailed literature: 

Petbow Limited. 

Sandwich, Kent CT13 ONE. 

Telephone: Sandwich 3311 
Telex: 96329 
Telegrams: Petbowld 
Sandwich 



The installation of the unique 
Suspended Ceilings in 
Willis Faber & Dumas' 
new Headquarters 
was entrusted by the 
Architects and Designers 
Foster Associates to 

BRAZIER 

CEILINGS & PARTITIONS 

A ceiling installation fuiiy integrating ait lighting, 
air conditioning and mechanical service functions. 

More than 160 thousand metres of polished 
aluminium channels have been fixed in a linear 
arrangement to the general areas. 

Other features include stainless steel ceiling 
panels to kitchen areas and specially designed 
plastic coated steel sound absorbent panels 
over the swimming pool. 


BRAZIER & SON LTD. 
Pontswood House. 
Ifillbrook. Southampton. 
0703 775261. 


& 145, New Dover Road, 

Folkestone. Kent. 

(TeL 52273.) 


AN INTERESTING but built-up shaped, the outer walls follovr- 
and busy area oo the edge of tha perimeter of the plot. 

Ipswich old town The-structure is simple and com- 

. , . . p rises a group of circular re in- 

experienced a complete trans- forced concrete columns form- 
forraatitra over the past two ing a grid with the 

years with the completion, on a columns at 14 metre centres, 
one hectare Island site, of a The floors are cantilevered from 
curvaceous glass-walled build- these main columns towards the 
ing such as has never been seen curving outer walls, final sup- 
before in tills country. port being provided' by a ring of 

The inclusion of a shimming slighter columns within the 
pool, gymnasium, roof garden, perimeter and at 7 metre 
restaurant and creche does not centres. The anti-sun glass 
sound like the components of walls are in sheets 12 roilli- 
an office. Bui an office building metres (half an inch) in thick- 
this essentially is. built for and ness, hung from the roof and 
occupied by Willis Faber ami tied back to the floor edges, 
Dumas, the insurance brokers, each individual sheet being 
whose employees will certainly connected to the next by small 
have to change their ideas of an metal plates at the corners, 
office environment if they a-e joints between sheets being of 
to enjoy this workplace, and a semi-setting weatherproof 
they surely should. compound. Above one thousand 

sheets were used for the wall- 
er 1 - #, ing which extends for one third . 

ISjSHQ S5lG of a mile around the building. 

There are two equally valid The facade wraps round like 
ways to approach the archi- a bronze coloured glass ribbon 
lectura! problem of designing a making use of every millimetre 
builrling for a situation such as of ground. The building is 
this. Thera is the adoption of an three storeys in height and the 
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m- 








aesthetic approach which strives reflective character which 
to respect its surroundings, how- vividly mirrors the surroundings SHn'T .=■ \- r '= ... 

ever heterogeneous they may gives elermnee and the impress .-f 

be. by breaking up the facades smn oi lightness to the whole. ...... 

and masses of the structure so The site is bounded on one side The gloss-walled, irregular-sh 

as to bring the design as much by a proposed inner ring road, 

as possible in srole with its on the other side of which is a main entrance foyer and escala- and thought in detailing. Escala- 
neighbours. On the other hand medinpval church. A street of tor hall, accommodates a large tors have a plate glass guard 




The glass-walled, irregular-shaped building during construction. 


mT* 

mm 


structural. functional and free snare in which stands a coffee area, boiler room and mechanism. The plate glass 
aesthetic thinking. Where this verv fine- early ISth century ancillary services. There is also protecting the well at the head 
thinking is both logical and meeting house. a gymnasium and a creche for e 31 * mght is most carefully 

experienced the result will There is accommodation for the children of employees. The dressed’ to fit the situation, 
stand without fear of odious ever 1.300 people, chiefly on offices are open-planned and No attempt has been made to 
comparison. Although liable to the two main floors, with a res- are housed on the two middle conceal the. way the central stub 
produce a mannered result fin taurant area, together with floors, being administratively comes straight out of the head 
this case easily identifiable with outdoor recreational facilities, linked wjth the London head- of those mam columns which 
its progenitors) this approach on the roof. The building is office by advanced communica- support the "light lattice roof 
is clearly justified in this build- served throughout by a double tions systems, including an over the restaurant and 
ing. bank of. escalators which rise electronic telephone exchange escalator well. 

The island site is completely through a central well. The providing • immediate contact The swimming pool is not 
irregular and vaguely kidney ground floor, apart from' the both -within the building and fi n j s hed with the normal ugly 

with London. scum e jj anD el but the’ water 

The interior is amazing as it level is about an inch above the 
is almost all seen at once. From floor, spilling over into a Sur- 
the entrance doors the great hall rounding grille; the. effect is 
opens up to the lattice structure surprising as from a . short 
over the roof-top restaurant distance the entire bath hall 
which spans the well through seems one sheet of water from 
which the escalators rise to serve wali to waU - 
the two office floors and the roof 

garden and restaurant level. 'Pploivnuicllln 
The two office floors are open to lAUiaiiviiauiJI 

the well and from the ground The architects were comm is- 
floor appear as galleries sur- sioned even before the site hud 
rounding it. From the entrance been acquired, ensuring a close 
end of the hall the view ranges architect-client relationship 
past the escalators through the from the inception of the pro- 
glass screen, between hall and jocL The building, costing £5m. 
swimming pool, and on to the took just over two years to corn- 
outer glass -wall and the strept plete and was finished on time 
beyond. The hall floor is lime- despite interference from the 
green as are the ceilings to the three-day -week. The “ manage- 
office floors. The side walls of ment contract” method of 
the hall in the ground storey building was used in which the 
are yellow. Lines of spotlights main contractor, working on an 
provide a diffused light reflected agreed fee basis, is responsible 
from the wall surface. Ceil- to the client and his profes- 
ing lights in the hall are sional advisers for carrying out 
arranged between polished ala- che entire project including the 
minium strips. planning of the construction, its 

Office areas are entirely open, management and execution, 
carpeted in gTeen and occupying In this remarkable structure 
the entire space within the. glass we see the antithesis of a 
outer walls. The escalators, as “style,” the whole havin'- 
they pass through the floors pro- grown out of a philosophy oi' 
vide a directional focus centred design and technique literal!;, 
in the large and irregular open producing a “ way of building " 
spaces. which this partnership, which 

Although 99 per cent, of the Jf 5 twi 5 e . w ,°° financial 
„ , . „ . . . ... .. . - structural and service com- Architecture 

Entrance hall and escalators, vnth the swimming p0 nents of this building were Award, has evolved over the last 

pool seen through the glass screen in the back - prefabricated there is every- ten ^ ears or more. Ipswich 

ground. where evidence of extreme care wou ^ seem to present the ulti- 

mate in this exploration of 
design technique, not a peak 
but a plateau, upon which the 
skills contributing to this work 

GROUND FLOOR \ ° £££ «7Sf SiffSrU: 

— - * \ a day’s too complicated teeb- 

\ o / nology of building. ' 


DESIGN AND CONSTRUCTION 
Architects & Engineers: Foster Associates 
Structure consultants: Anthony Hunt Associates 
Management contractor: Bo vis Construction 
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in the world of 
electrical power 
distribution. 


Square D Ltd. supplied the unique vertical 
riser power distribution system installed in 
the new 

WILLIS FABER & DUMAS BUILDING 


. Sg ri J HR Ep 

V . SWINDON, WILTS. J 

METAL DECKING AND BUILT-UP FELT ROOFING 

A. CAMERON LIMITED 

Industrial Roofing and Painting Contractors 
839/841 London Road, North Cheam, Surrey. 

Tel. 01-337 0021. 



MODERN 
ART GLASS 
CO LTD 


Tkt glass exterior is one of the most important features, of y 
the new-Willis, Faber & Dumas building. - 
The complete Suspended * Armour-plate ' Assembly was supplied 
■. v and erected by 

Modern Art Glass Co Ltd 


_ Head Office: London Office: 

The Glass Centre. P.O.Box 6. H „ 

Swlnnow Lane. Beam ley. Leeds 70 H * lIcy Road * Eneh * Kent 
LS13 2TZ DAIS 4 AX 

Telephone: ' 09735-7161 1 Telephone; 01 -3 JO 0931/2/3 

Branches at: Manchester,- Middlesbrough, Gateshead & Blackpool 


The open plan layout. 
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The Financial Times Monday June 2^ 1975 

NEW BUILDING IN IPSWICH II 



V i * / ' ' • •“ '-•-t'— » «V'.< i' I 


t imwisr" 

? V '•■i- 


4—1 i TTV^Ty 


sw 


tar 






: .V- '■ 

\ ; V . -, l V 


'3: 1 ■ . . . •.•••'••■•, • _•• ; ' / * 'i'-f '. ; .' ” "■ 

' 'jX'.*: ., . i . ...,. . • ... .. / . ita ,-_v. ....... ; ' • ! -„ ”■**»* .. : — 

: Buildings across the ivay are mirrored in the glass walling to unusual effect. 
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Bovis House, 

' Northolt Road, 

Harrow, 

■ Middlesex HA2 oEE 
Telephone: 01-4223488 

Bovis £ 

Bovis -Construction Limited 
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KENS1ZER 
ENGINEERING ‘s 
COMPANY 

STEEL FABRICATORS AND ERECTORS j. 
were pleased to be associated with - 
the successful completion of the 

Willis Faber & Dumas Administrative Centre 

having been responsible for the ■ 

fabrication and erection of. the 

LOADING BAY ENTRANCE FRAMES : 

and the 

PEDESTRIAN WALKWAY RAMPS 

around the perimeter of the ground floor. 

KEN51ZBI ENGINEERING CO. 

BRENT WAY 

. BRENTFORD, MIDDLESEX 
TO^Ol S801W ~ 
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SERGKYISCQ 


WATER COOLING TOWERS 


GUARANTEED THERMAL 

PERFORMANCE TO BSS. 4485 

CUSTOM BUILT TOWERS FROM 

STANDARD COMPONENTS 

ECONOMIC PRICES .... 

TROUBLE FREE OPERATION 

WITH MINIMUM MAINTENANCE 

STAFFORD ROAD, CROYDON. CRt dDT. 
TELEXt-fMOBL. TELEPHONE: Q14M 3MU 


THE MOVEMENT of ‘Willis; 
Faber .and Dumas to Ipswich is 
part of the general' trend of 
most sectors of the insurance 
industry to decemtraMse out of 
London into various parts of the 
provinces. Dus trend has been 
gathering momentum over the 
past few years, though it has 
been confined for the most part 
to the insurance companies — 
large and not 90 large. 

But Willis, .Faber and Dumas 
is the ; first leading insurance 
broker to make a major move 
beyond the outer London area. 
Sedgwick Forbes moved to a 
new ..head office a couple of 
weeks ago situated at Aldgate, 
while. Minet Holdings moved: to 
a new.. building just 'outside, the 
City’s limits a few years ago. 

. WiU is, . Faber and Dumas 
(Holdings) is one of the leading 
Insurance brokers in the U.K. 
But .because it. is. a non-quated 
pubfeic roinpfeny, jit sends to-get 
less written ^abourt M: than its 
leading '. corap atffors that are 
public quoted companies. The 
majority of the share capital of 
the company— 55 per cent.— is 
held by the directors or former 
directors, while the remaining 
45 per cent is held by various 
financial institutions. Con- 
sequently, its financial affairs do 
not receive the same indepth 
treatment as does a major 
quoted insurance broking com- 
pany. 

The company as it is puirentiy 
composed is the result of two 
amalgamations of three family 
firms. The first was the Irinlting 
of Henry Wi.JJlis and Company 
with Faber Brothers in 1897 to 
form Willis Faber; this company 
then merged with Dumas and 
Wylie in 1928.' - The two orig hal 
Bums trace their origins back to 
the' early part of the last cen- 
tnnyi-there are records of Henry 
Willis in business in 1830' as 
ship-chandlers: 

But the primary business of 
Willis. Faber and Dumas' is that 
of insurance broking in all its 
aspects and the group has not 
attempted to make any major 
diversification out of tbis field. 


The .company does, however, act 
as end erv.T. fang agents for cer- 
tain British and other insurance 
companies and for underwriting 
members at Lloyd’s. It acts as 
an insurer through a subsidiary. 

In common with most leading 
insurance broking organisations, 
Willis, Faber and Dumas does 
most of its business overseas. 
The Willis Faber merger coin- 
cided with the company starting 
to forge major links overseas, 
which flourish to this day. Cur- 
rently The company handles over 
,£300m. of premium income each 
year, 80 per cent- of which 
arises from overseas business in 
140 different currencies. 

- There is a substantial global 
spread of business both in the 
free -world and in the com- 
munist countries. The group 
has done business with Russia' 
before, during and after the 
Revolution. It has a large 
American account but this does 
not form such a large propor- 
tion of its business as with 
many of its leading competitors. 
The company has very strong 
Japanese connections. 

The role of insurance broking 
in the insurance industry is a 
very vital one. Over 85 per 
cent of the marine and aviation 
business is transacted through 
insurance brokers, 75 per cent 
of fire and accident and 30 per 
cent of life and 90 per cent, 
pensions business. Willis, Faber 
and Dumas are* strong in all 
facets of insurance broking busi- 
ness. 


Shipping 


The group is one of the 
world's largest marine insurance 
brokers;' its origins are con- 
nected with shipping. It is 
active in the' -newest branch of 
marine ■ insurance — involving 
the placing of risks for offshore 
oil, gas and other rigs. The 
group, incidentally, was brokers 
for the insurance of the ill-fated 
Titanic and are still brokers to 
Cunard. ■ 

The pre-tax profits for the 


group amounted to £7. 7m. in 
1974, slightly higher than those 
for 1978 even though last year 
was one of the most difficult 
facing the insurance broking 
industry, with both rampant in- 
flation and sterling a weak cur- 
rency. But more Idea of the 
growth of the group is con- 
veyed when it Is realised that 
pre-tax profits broke through 
the £5m. level in 1971. Most 
of this growth has been organic 
^-that is, within the existing 
organisation, but there have 
been a number of acquisitions 
over the years of provincial 
brokers and small firms over- 
seas. 

’The group has plans to ex- 
pand business steadily and ex- 
pects most of .this to take place 
overseas. There was a substan- 
tial' increase in underwriting 
last . year; four new overseas 
branches were opened -on the 
underwriting side. ■ 

The group’s head office is at 
54, Lea denh all Street, premises 
which it has had since about 
1920. The growth of the busi- 
ness has resulted in the num- 
bers of staff outgrowing the 
faculties available in such an 
old building, despite modernisa- 
tion. By 1970 the main operat- 
ing subsidiary employed 1,600 
staff in London and 650 in 
Southend. There was consider- 
able overspill from the head 
office into other premises within 
the City and the long leases on 
many were due to run out dur- 
ing the next decade. Because of 
the very large cost of operating, 
within, the City, the group de^ 
tided that R was uneconomical 
to continue such a distribution 
of jobs. 

Southend would have been the 
logical place to expand, but 
Willis, Faber and Dumas could 
not obtain suitable land. The 
decision was taken to start 
afresh in the group's own free- 
hold building and of the many 
places considered Ipswich met 
the criteria. The main advan- 
tages of a location there is that 
it is sufficiently near to the 


London head office to allow 
movement to and from during 
the day, yet it is outside the 
main commuter belt There are, 
incidentally, a few personnel 
in the group who will continue 
to be based in London, but at 
present live nearer to Ipswich-. 

The movement of staff to 
Ipswich will be determined 
mainly by whether their daily 
-work requires them to spend 
.most of their time in London. 
Thus those brokers who need 
to be near. Lloyd’s will remain 
in London. Most of the back-up 
staff will move to Ipswich- 
clerical, accountancy and com- 
puter staffs wdll be those prin- 
cipally . : affected. . Ultimately 
there will , be 1,350 working in 
the building, of which over 900 
will have been recruited locally. 

Direct lines 

The main problem in dispersal 
of operations is that of linking 
the two together so that contact 
between head office and the 
main' administration centre is 
quick and easy. The group has 
[installed the latest IBM 3750 
telephone exchange, which has 
60. direct lines between the Lon- 
don and Ipswich offices. There 
are both facsimile document 
transmissions and computer 
transmissions. This enables data 
and copies of documents kept at 
Ipsurich to be transmitted to 
London in a matter of minutes 
from the original request There 
will also be daily runs of mini- 
vans wKh documents between 
the two offices,, as well as a con 
starit movement of personnel to 
and irom London. 

Most ' organisations wbieh 
have dispersed their operations 
have found, after the initial 
teething troubles* that it. has 
been an advantageous move. Not 
only are overheads reduced; in 
general the staff have found 
working and travelling condi- 
tions much more congenial and 
there has been little ultimate 
disruption to group operations. 

Eric Short 



The port of Ipswich lends additional ’ character to the town. 
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Intercraft 
manufacture the 
most advanced 
range of system 
office furniture 
in the world. 


Standardised 
on by some of 
the largest 
international 
companies. 




Showrooms, 

1st floor 

Berkeley Square Hou$e 
Berkeley Square 
London, W.l. 
telephone 01-493 1725 J 


contract carpets 
for every situation 

including 

«. < . 

of course... 

The new Willis Faber & 
Dumas Administrative 
Centre Ipswich 


CMCGilt EdgpContracts 

The Contracts Division c£ 

Tte Carpet ManuTacturiiigCc^ 

HEAD .OFFICE 

CMC-Gilt Edge Contracts 

P.O. Box 5 , Mill Street, Kidderminster Telephone: ( 056 s) 3466 


4 J 



To protect their new Administrative 
Centre, Willis Faber & Dumas chose 
a Sprinkler Fire Protection System 
designed and installed by 

MatfflewHal 

- Mechanical Services Ltd. 

FIRE PROTECTION DIVISION 

- Matthew Halt Hdus*. 1 Cfl -1 08 Tottenham CourtHoad. LondonWf A1 BT 


WATER TREATMENT BY 




6th. FLOOR, ROYAL LIVER BUfiUiNG, LIVERPOOL, 13 1HA 
TELEPHONE 051-236 4344 7 ' 
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The Financial Times Monday June 2 1975 


A copy oJ this Offer for Sale, bavins attached thereto the documents specified below, has been delivered to the Befllstrar of C°mpan^ n^con, coftectfvaJy and fodriridua/ly accept fuf) rpsponsibinty for the 

Application has bean made to the Council of The Stock Exchange for the whole of the Issued share capital of the Company tope admittedto the Official UH.T1* " ** 0WCml ^ ^ 

The Application List for the Ordinary Shares now offered foreale will open at 10 a.m. on Thursday. 6th June, 1975 and may oedosea ny 



(Incorporated under the Companies A ct 1929) 



Authorised 

£3,005,000 


SHARE CAPITAL 

in 1 5,000,000 Ordinary Shares of 20p each 


Issued and fuffy paid 

£2,500,000 


INDEBTEDNESS 

The Comoanv has outstanding £500.000 BK par cent Unsecured Loan Stock 1994/99 and substdian'es^f the Company have outstanding deposits, mduding k»r», «nj l« 1 
on 3 tXS. 1975 amounted in aggregate to £147.227.055. of which £134.656.1 84 was secured on assets of those subsidiaries. The Company also has 
totalling £43.544 in respect of a house purchase scheme for employees. Save as aforesaid, neither the Company nor any of its subsidiaries has outstanding. 1 

any loan capital, mortgages, charges or other borrowings or indebtedness in the nature of borrowings, including bank overdrafts and RabUrUea under acceptances or acceptance credits or, 
otherwise than in the ordinary course of trading, hire purchase commitments, guarantees or other materia) contingent liabilities. 


Kleinwort, Benson Limited 

Offer for Sale 10,637,500 Ordinary Shares of 20p each at 48p per share 

payable in full on application 

The Ordinary Shares no.w offered for sale wit! rank in fuff for aff dividends hereafter declared or paid on the Ordinary Share capital of the Company. 


DIRECTORS 

Peter Ernest Rudd, (Chairman of the Company and Group Chief Executive). 
Hillside. Groombridge, Tunbridge Wells, Kent TN3 9NA. 

Peter Graham Wreford, (Deputy Chairman). 

Winter's Grace. Stroud Lane. Shamley Green. Guildford, Surrey. GU5 OST. 
Nicholas Hugh Chamberlen, (Joint Managing Director). 

Costeils, Scaynes Hill, Haywards He3th. Sussex. RH17 7NH. 

John James Warr. (Joint Managing Director). 

Orchard Farm. Toucften End. Maidenhead. Berkshire, SL6 3TA. 
William James Allen, 

Fairmile, 2 Park Side, Weslcliff-on-Sea, Essex. SSO 8PR. 

The Hon. Angus James Bruce Ogilvy, 

Thatched House Lodge. Richmond Park. Surrey. TW10 5HP. 
Michael Curtis Rawlence, 

White Lodge. West Clandon. Surrey. GU4 7ST. 


SECRETARY AND REGISTERED OFFICE 
Robert Anthony Kilbom, A.C.A., 

1 Royal Exchange Avenue, London, EC3V3LU. 

BROKERS 

Hoare & Co. Govett Limited, 

Atlas House, 1 King Street, London, EC2V 8DU 
and The Stock Exchange. 

AUDITORS AND REPORTING ACCOUNTANTS 

Spicer and Pegler, (Chartered Accountants). 

St. Mary Axe House, 56-60 St Mary Axe, London, EC3A8BJ. 

SOLICITORS 

to the Company Slaughter and May, 

35 Basinghall Street, London, EC2V 5DB. 
to the Offer Herbert Smith & Co., 

62 London Wall. London, EC2R 7JP. 


. BANKERS 
Bank of Ebgbnd, 

Threadneedte Street. London, EC2R 8AH. 

MitSand Bank Limited. 

Poultry and Princes Street, London, EC2P 2BX. 

RECEIVING BANKERS AND TEMPORARY REGISTRARS 
Kleinwort, Benson Limited, 

New Issues — Registration Depart m ent, 

34 Lime Street London, EC3M 7 LX. 

REGISTRARS AND TRANSFER OFFICE 
Feneharch Registrars Limited, 

194-200 Bishdpsgate, London, EC2M 4NU. 


HISTORY 

The Company was incorporated in England as a private company on 24th December. 1946 and was 
converted into a public company on 21&t August. 1559. The Ordinary Shares of the Company were 
admitted to the Official List of The Stack Exchange in September 1 959 and the 8U percent. Unsecured 
Loan Stock 1994/99 was admitted subsequent!'/. As a result of an offer made >n August 1972 Sime 
•Darby London Limited ("Sime Darby London"), a subsidiary of Sime Darby Holdings Limited ("Sime 
Darby"), acquired the whale of the issued share capital of the Company following which the listing of 
the Ordinary Shares was cancelled. 

The main trading subsidiary of the Company is Clive Discount Company Limited ("Clive Discount") 
whose present business was commenced bv the Company in January 1947 with full discount market 
'facilities at the Bank of England. As from 1st July, 1958. the business of Bum & Peace, a partnership 
.carrying on business as bill brokers in the City of London, was merged with the business of the Company. 
- In 1 966 the Company acquired 75 per cent, of the issued share caprtaf of the company now known as 
Guy Bu’Jer (International) Limited ("Guy Butler"), a money broker, and in 1968 two-thirds oF the issued 
share capital of the company now known as Butler Till Limited l‘‘ Butier Till"), which is also a money 
broker. In 1970 the Company acquired the minority shareholdings in Guy Butler and Butler Till. During 
That year the Company also adopted the name of Clive Holdings Limited and its discount business was 
transferred to Clive Discount. 

In November 1970Swanmor* Securities Limited (“Swanmore Securities"). a wholly owned subsidiary, 
commenced trading as an investment dealing company. Clive Investments Limited ( “Clive Investments") 
was formed by the Company in 1971 to manage hied interest investment portfolios for clients. This 
service has since expanded into management of equity investment portfolios. The Company and its 
‘ present subsidiaries are hereinafter called the "Group". 

in 1972 the Company subscribed for 20 per cent, of the issued share capital of International Discount 
Company Limited ("International Discount"), which is incorporated in Singapore where it carries on a 
' discount house business. 

immediately prior to this Offer for Sale fhe money broking subsidiaries were acquired from the 
Company bv Sime Darby London and the Company adopted its present name. 

The Directors of the Company have been informed by the EJ.oard of Sime Darby that the decision to 
dispose of Sime Darby Londons controlling interest in the Company is in accordance with the 
pclicy cf concentrating the resources of Sims Darby's subsidiary and associated companies in certain 
clearly defined activities. The business of Clive Discount in the London Discount Market is of a special 
character unrelated to these activities. Following this Offer fer Sale Sime Darby London will retain 14.9 
' pe- cent, of the Ordinary Share capital of (he Company as a portfolio investment. 

The Bank of England, which has been kept closely informed of Sime Darby’s intentions, has raised no 
objection to this Offer for Sale, 

BUSINESS 

' The Group's business is transacted through three trading subsidiaries and consists mainly of the 

■ discount house activities carried on by Clive Discount. 

Clive Discount 

Clive Discount is a member of the London Discount Market Association (the "LD-M-A."}. The 

■ l.D.MA. comprises eleven discount houses whose primary functions are at the centre of the United 
. Kingdom's monetary system. These functions are to provide a market for the liquid funds of the banking 
; system and to act as a source oi finance for H.M. Government through purchases o! Treasury Bills and 

. short-dated British Government securities, for local government through purchases of local authority 
bills and bonds and for the private sector through the discounting of bank and trade bills of exchange. 

■ In addih'on. the discount market provides a secondary market in sterling and eurodollar certificates of 
; Deposit. 

Secured deposits by banks with members of the LD.M.A. qualify as reserve assets under the credit 
control arrangements of the monetary authorities. These arrangements require banks to maintain a 
minimum ratio of reserve assets in relation to their liabilities. 

The Bank of England controls the money market's operations in order to influence short term interest 
rates and to level out daily fluctuations in bank liquidity. It regulates the size and content of the portfolio 
that each discount house may maintain and carries out a regular scrutiny of each such portfolio. The 
Bank of England extends to members of the LD.M.A. lender of last resort facilities which, in effect, 
means that funds will be made available from the Bank of England to the discount houses should there be 
insufficient liquidity in the banking system. Designated securities are placed with the Bank oF England 
as collateral. 

Clive Discount maintains a large portfolio the composition of which may after substantially from day 
to day. depending primarily on the view taken by its management ol the yield on a particular clas9 of 
asset. In addition, the overall size of the portfolio and its average life to maturity may alter substantially 
depending on the management's view of future short term interest rates. For example, during the current 
financial year, the size of the portfolio has ranged between approximately £140 million and £200 
million and its average life to mammy, on the basis ol a weekly review and excluding short term holdings 
of British Government securities. has ranged between approximately 110 days and 60 days. This 
reflects the management's reaction to the economic and political pressures placed upon the monetary 
system and interest rate structures in the domestic and international money markets. 

The principal types of assets which may be included in the portfolio are as Follows : — 

British Government Treasury Bills 

Under normal circumstances, these bills are issued weekly by tender and have a maturity of 91 dot's. 
The LD.MA is under an obligation to the monetary authorities to ensure that issues of British 
Government Treasury Bills are always underwritten. Clive Discount must, therefore, tender for its 
proportion of each issue; the minimum figure is agreed annually with the Bank ot England. 
Corporation bills 

Corporation bills usually have a maturity of 91 days and are offered by local authorities for tender. 
Commercial bills 

Commercial bills of exchange consist of bank bills and trade bids. Bank bills are those which 
have been accepted by a bank and subsequently discounted wrth a discount house. Trade bills 
are those which have not bean accepted by a bank and consequently are discounted at a higher 
rate. 

British Government securities 

At 31st March. 1975 Clive Discount had no Investment in British Government securities. 
However, it trades extensively in such securities with a maturity of less than five yearn. 

L ocai authorir/ bonds 

Local authority bonds are issued weekly and usually have a maturity of one year although 
occasionally bonds are issued with maturities of up to rive years. 

Certificates of deposit 

These instruments are bearer deposit receipts issued by banks for a minimum period of three 
months in the case of sterling, or one month in the case of eurodollars, in both cases up to a 
maximum period of five years. 

Clive Discount acts as a principal in all its operations and trades actively m all the financial instruments 
reterred to above, thereby contnbutmg to the maintenance of a market in these securities. 

Set out below is an analysis, at book value, of the portfolio ol Clive Discount at 31st March. 1975;— 

Bills disco unted 

British Government Treasury Bills 
Corporation bills 
Commercial bills 


Investments 

British Government securities 
Local authority bonds 
Eauitics. preference shares and 
local authority mortgages 

Certificates of deposit 
Sterling 
Eurodollar 


Tote! portfolio at 31st March. 1975 


lOOO 

£000 

27.735 

4 490 

47.B31 

80.066 

16.097 


1.326 

17.423 

46.314 


5.806 



52.120 

149.599 


Substantially the whole of the assets of Clive Discount Is financed bv secured loans, usually at call, on 
short notice or for fixed periods of up to three months, from banks and financial institutions in London, 
dive Discount also accepts, from time to time, short term deposits, most of which are secured, from 
certain industrial and commercial companies. ■ 

Under an agreement, which is terminable on six months’ notice and due to expire in November 1 977, 
Clive Discounr provides managerial and technical assistance to International Discount in Singapore. 
Clive Discount's income under this agreement is not material. 

Clivo Investments 

Oive Investments manages, either on a discretionary or advisory basis, fixed interest and equity 
funds forinstiturions and private clients, for which it receives fees. It is eble to draw upon Clive Discount's . 
specialist knowledge of the money market and of short-term securities. 

Swanmore Securities. _ 

c w a n mo re Securities is used by the Group as a dealing company for investments which do not form 
□art of the Group's main business. At presen tils only activity is financing' by way of loan the development 
of a residential estate of approximately 4 acres which Is expected to be completed by early in 1 976. At 
27th May. 1 975 thB outstanding amount of the loan, which is secured, was £92,000. 

MANAGEMENT AND EMPLOYEES 

Mr P E. Rudd. who is 44 years of age. joined the Group .in 1967. He was appointed a Director of the 
Company ifl 1 and Chairman in 1 973. He is also Group Chief Executive. 


Mr. P. G. Wreford. who is 57 years of age. was a non-executive Director of Cfive Discount from 1973 
to 1975. He is a non-executive Director and Deputy Chairman of the Company and Chairman of 
Gresham Trust 'Limited. 

Mr. N. H. Chamberlen. who Is 38 years of age. joined the Group in 1 967. He was appointed a Director 
0 ; the Company in 1969 and is Joint Managing Director. 

Mr. J. J. Warr. who is 47 years of age. joined the Group as a Director of Clive Discount in 1973. 
He was appointed a Director of the Company in 1974 and is Joint Managing Director. 

Mr. W. J. Allen, who is 57 years of age, joined the Group in 1958 and was appointed an executive 
Director of the Company in 1 966. 

The Hon. A. J. B. Ogilvy, who is 46 years of age. was a non-executive Director of the Company from 
1 965 to 1 972 and also of Cirve Discount from 1 973 to 1 975. He was reappointed as a non -executive 
Director of the Company in 1975. Ha is Chairman of a number of investment trusts managed by a 
subsidiary of Midland Bank Limited, of which he is a Director. He is also a Director of a number of other 
public companies. 

Mr M.C. Rawlence. who is 64 years of age. joined the Group in 1958 and was a Director of the Com- 
pany from that year to 1973. haying been Chairman from 1968 to 1972. He was a Director of Clive 
Discount for many years and is a consultant to that company under sn agreement due to expire on 
30th June. 1975. He was reappointed as a non -executive Director ofthe Company in 1975. 

The four executive Directors have entered Into service agreements with the Company, aa referred to 
in paragraph 2 of Material Contracts below. 

The Board of the Company, which is responsible for the overall financial control and development 
of the Group, is supported by the following experienced executive Directors of Clive Discount and Clive 
: n vast men ts:~ 

Chve Discount: Mr. A. N. Burman (aged 49). Mr. A. J. Henley (aged 46) and Mr. J. Miller (aged 39). 
Clive investments: Mr. J. D. Nicholson (aged 32} and Mr. M. B. M. Page (aged 35). 

The Group has approximately 50 employees. There is a high degree of mechanisation, the majority of 
office procedures are computerised and modern electronic dealing aids have been installed. The 
effect of this will be to stabilise future staff requirements and to reduce the impact of inflation on costs. 
As a result of the considerable financial responsibility vested in many of the employees and of the liaison 
necessary to control the business of the Group, the Directors of the Company attach particular import- 
ance to maintaining good relations amongst the management and employees. 

PREMISES 

The Company leases approximately 8.400 square feet of office accommodation occupied by the 
Group at 1 Royal Exchange Avenue in the City of London at a present annual rental of E47.325.The leases 
expire in March 1979, with the exception of two leases representing approximately 1,350 square feet 
at an annual rental of £1 0,450 and approximately 700 square feet at an annual rental of £3,000 which 
expire in March 1980 and December 1933 respectively. Two leases, representing in aggregate some 
1 ,200 square feet at a total annuai rental of £4,875, are subject to rent reviews in December 1 976. • 
TRADING, DIVIDENDS AND PROSPECTS 
Disclosure of profits and reserves 

The information about profits, losses, assets and liabilities in this prospectus is stated on the Gmitad 
disclosure basis adapted for the published accounts as explained below. 

The Companies Act 1948 requires companies to prepare annuai accounts in which the profit and 
loss account discloses the full profit or loss for the year and the balance sheet states and separately 
distinguishes all reserves. However, Clive Discount is recognised by the Department of Trade as a 
discount company and accordingly, with the other members of the LD.MA., is entitled to exemption 
from full compliance with these and certain other requirements. 

The practice of Clive Discount is to publish a profit arid loss account which shows the profit or loss 
after providing for rebate (which expression is .explained in paragraph 3(b) ofthe Accountants' Report 
sat out balow) and after taxation and transfers to or from contingencies reserve. Accordingly the published 
profit and loss account does not generally disclose the full extern of the substantial fluctuations in 
earnings which can occur. During the five year period covered by the Accountants' Report substantial 
fluctuations did occur and the full extant of-them was not disclosed in the published profit and loss 
accounis. Nevertheless, the Directors are satisfied that the table of profits and losses, based on the 
published accounts and sat cut m the Accountants’ Report fairly .reflects the direction (though not 
the strength) of the trend of the full profits or losses between one period and another and over the whole 
five year period. 

Similarly, the published balance sheet does not usually disclose the full extent of the assets, and hence 
the reserves, nor is the amount of the contingencies reserve which is included under current liabilities 
stated separately. None of the balance sheets referred to in the Accountants’ Report fully stated the 
amount of the net assets. However, the Directors are satisfied that at the end of each of the periods 
covered by the Accountants' Report the assets shown therein were not overstated. 

Past trading 

A discount house's income arises both from the running margin between the rate of interest paid on 
its deposits and the rate of interest earned from its assets, and from profits realised on its dealing activities. 
Substantial movements in the rates oF interest or changes in the Bank of England’s controls on members 
of the LD.M.A. can have a fundamental effect an a discount house's profitability, as occurred in the 
period between 1971 and 1974 when these factors caused unprecedented fluctuations in Clive 
Discount's trading results. 

The two years to 31st March. 1972 were highly profitable for CTree Discount in relatively stable 
monetary markets. The introduction by the monetary authorities in September 1971 of new policies 
expressed in "Competition and Credit Control'* stimulated Clive Discount to concentrate on increasing 
turnover in all financial instruments. This proved successful and Clive Discount was able to increase 
its disclosed profits significantly a her making substantial transfers to contingencies reserve. 

Large increases in Bank Rate and irs successor Minimum Lending Rate from 5 per cent to 9 per cent 
between June and December 1972 led to Clive Discount incurring heavy losses during the fifteen 
months ended 30th June. 1973. These increases reduced dramatically the market value of its assets, 
particularly in the categories of short dated British Government securities and focal authority bonds, 
which formed a significant proportion of the total portfolio at that time as discount houses were required 
to invest at least half their funds in public sector debt In addition, it was necessary to create a provision 
against forward commitments to purchase certificates of deposit. By 30th June. 1 973 assets had either 
been sold at a loss or written down to current market values, involving a substantial transfer from Clive 
Discount's contingencies reserve. 

The year to 30th June. 1 974 commenced with the Bank of England significantly altering its controls 
on the investment policy of members of the LD.M.A. by relaxing its requirement for investments in 
public sector debt, and thereby allowing e larger proportion of assets to be held in the more profitable 
private sector. During the first six months to December 1973, Minimum Lending Rate was Increased 
from 7 'a par cent, to 1 3 per cenL which had an adverse effect on ClhAa Discount's profitability. Although, 
in the second half of the year, it was able to earn substantial profits from wide margins between the 
cost of money and the return on its assets, a further transfer from contingencies reserve was made at 
the year end and this almost eliminated that reserve. 

Between 1971 and 1974 neither Clive Investments nor Swanmore Securities made any material 
overall contribution to Group profits or losses. 

Current trading and dividends __ 

At the start of its current financial year to 30th June, 1975, Clive Discount was operating hr very 
favourable conditions because of the unusually profitable margins then prevailing. The general atmos- 
phere of uncertainty regarding the economic outlook at home and abroad and the collapse of soma 
secondary banking institutions led depositors to seek, the security and liquidity that the discount 
market has always provided. As a result, funds became plentiful and financing costs relatively low. and 
Clive Discount was able to make substantial profits, while concentrating its resources in short dated 
assets. 

Since December 1974 domestic interest rates have fallen in sympathy with international rates and 
Clive Discount hascontinued to trade profitably in all its major assets. This is indicated by the interim 
audited accounts for the nine months to 31st March. 1975 referred to in the Accountant's Report. 

The fluctuations m trading conditions which can occur from day to day make it difficult for the 
Directors of the Company to forecast the precise profits for the full year and furthermore the disclosed 
profits will depend on the amount allowed for rebate and the transfer to contingencies reserve. Neverthe- 
less the Directors expect that in the absence ot unforeseen circumstances and based on the assumptions 
stated in General Information below, the Group will disclose consolidated profits, for the year ending 
30th June, 1975, of approximately £800,000 after allowing for rebate and taxation and a transfer to 
contingencies reserve. 

The Directors do not propos e to recommend a final dividend ip respect of tire current financial year 
ending 30th June, 1975. They intend that the next financial period for the Group will end on 31st 
March, 1 976, thereby reverting to the historical accounting date of the Company prior to its acquisition 
by Sime Darby London. Accordingly, the first dividend payable after this Offer for Sale will be an interim 
dividend which the Directors wguld expect to pay In January 1 976 and the payment of a final dividend 
for the period ending 31 St March. 1976 will be considered in June 1976. Thereafter the Directors expect 
that an interim dividend would be payable in December and a final dividend in June of each year. 

if the share capital of the Company had been listed for the whole of the year ending 30th June, 1 975, 
the Directors would have recommended dividends totalling 3p per share which, together with the 
associated tax credit at the rate now applicable, is equivalent to 4.61 5p per shore. On this basis the divi- 
dend yield at the offer price of 4Sp per share would be 9.6 per cent 
Prospects 

The future profitability of Cfive Discount must be seen m the context of generaf economic factors. 
Success depends upon the ability of management to foresee market trends and to react quickly to them, 
by shortening the average life to maturity of the portfolio in periods of rising interest rates and taking 
converse steps when rates are falling. 

A further factor affecting the future profitability of CCve Discount is the possibility of changes kr the 
regulations governing' the operation of the discount market Recently such 'changes as the reallocation 
of public and -private sector debt ratios have been in the market's favour by providing houses with 
greater flexibility in iheirinvgstmem strategy. 


- As has bean shown during the recent liquidity crisis in the secondary banking sector, the secured 
facilities offered to lenders by the discount marks* continue to be attractive to those who want a safe 
(dace to deposit their funds. 

'The Group would expect an increasing income from the activities of Clive Investments. 

The Group enjoys excellent relationships with the banking community at home and abroad whose 
goodwill is the foundation upon which its business is based. 

ACCOUNTANTS' REPORT 

The following is a copy of a Report by Spicer and Pegler, Chartered Accountants, the Auditors of the 
Company and Reporting Accountants: — 

The Directors, 

Clhre Discount Holdings Limited 

and *3* May. 1975 

Kleinwort Benson Ltmhad 

Gentlemen, 

1. We have examined the audited accounts of Cfive Discount Hokfings Limited (the "Company") and me 
undermentioned whotty owned subsidiaries (collectively reterred to as the "Group") for the five years ended 31st 
March, 1975 or, in tha case of the subsidiaries, from their dates ol incorporation to 31st March. 1975. where this a 
a shorter period. The subsidiaries ere as follows: — 

Clive Discount Company Limited ("diva Discount") 

Swanmore Securities Limited 
Cfive Investments Limited 
. Clivco Nominees Limited (“Cfivco") 

ClivwsB Securities Limned ("Qrvwafi”) 

The Company also holds 20 per cent of the issued share capital of an associated company. International Discount 
Company Limited, which is incorporated in Singapore. Clivco and Cfivwed have not yet traded. 

On 29th May. 1975. the Company di s posed of thirteen wholly owned subsidiary companies and its interests in 
three assoc la red companies, all of which were carrying on businesses related to money broking (the "Money Brok- 
ing Companies"), for a consideration of £545.803. The results and net assets of these companies have corue- 
' quenity been excluded from the figures reported on below. 

2. Dlsdosura of information 

Cfive Discount is entitled' to the exemptions applicable to discount companies contained in Part Ilf ot the Eighth 
Schedule to the Companies Act 1 948 and consequently the audited consolidated accounts of the Group are. with 
the consent of the Department of Trade, presented an 1 M 3 basis, in particular disclosed profits and losses arc stated 
after making provision for. rebate, and taxation and after transfers to or from contingencies reserve: assets may aia 
be stared above cost bin botow marker value and the contingencies reserve is included without disclosure of its omarr 
in current liabilides. Tha information cont ai ned m this report ia presented on tha same basis os in the audited con- 
solidated accounts. By virtue of the Companies Act 1967 the auditor? of discount companies are not required to 
nan at any accounting date whether in their opinion the accounts give a true and fair view of the state ol affairs a-d 
profit or fees and accordingly we express no such opinion but we confirm tlret we ere satisfied tha at no accounting 
date during the period under review were the asms of the Group stated in excess of market value. Ax each sutn 
accounting date the Group accounts were property prepared in accordance with the provisions of the Companies 
Acts 1948 and 1967 applicable to discount companies. 

3. Accounting Policies 

As a result of the Group taking advantage of the exemptions refaned to In poragraph 2 above, the principal accounting 
policies applied are as follows:— 

(a) Classes of asset are shown ax or under market value or, in the case of unquoted investments, at directors' 
valuation based on imarest rates prevailing at the relevant balance sheet dates. 

(b) Bfite discounted we shown at face value less rebate. Reborn is the difference between face value and eithst 
market value at the balance sheet date or original cost depending on the valuation adopted. 

(c) Rxed assets are written off at the data of purchase. 

4v Disclosed Profits/ (Losses) 

The disclosed profits, 1 (losses) of the Group after making provision for rebate end taxation and after transfers to or 
from contingencies reserve as shown by .the audited consolidated accounts, prepared on the basis described in para- 
graph 2 above, far the accounting periods covering the five years ended 31st March. 1975. arrived at on the basis 
set out in the notes below and after making such adjustments as we consider appropriate, were as follows:— 


Period 

Profit /(Loss J 


£000 

Year ended 31 si March. 1971 

480 * 

Year ended 31st March. 1972 

1,398 * 

Fifteen months ended 30dt June. 1973 

(503)1 

Year ended 30th June, 1974 

(38) t 

Nine months ended 31st March. 1975 

624 * 

* After transfer to contingencies reserve. 


. t After transfer froqt contingencies reserve. 



Notes— . . 

(0 The results shown above are arrived at: 

(■) on ihe basks ot tha arampitorarelaiTOd roln p*t*|jr»cfi 2rKxr»a; 

(b) after charging at opera Ung expense* ftittresr and Directors' em oU imems and after witting off fixed avers at the dale 
of acquisition; 

fc) after Including an appropriate share d the disclosed iwota of meassoefated company. 

GO The emoluments, Inducting penston contributions, of the present Dbscron of the Company charged in arriving at ttie profli 
shown in Ihe above uble lor the nine months ended 3t« March. 1073 amounted to £89£37. Under arrangements 
effective from 30th May. 1 973^»ch amokments wouid have amounted to £83,888 forth* same period. 

B- Disclosed balance sheets 

"The net tangible assets of the Company at 31st March, 1975 and of the Group ot 31st March, 1975 and at the 
five previous accounting dates, as dtefasod by the audited accounts end prepared on the basis described in paragraph 
Z above and after making such adjustments as we consider appropriate, were: — 

THE COMPANY. THE GROUP 


31st 
March. 
1975 
C 000 


.935 

336 


31st March. 


30th June. 


31st 

March. 


715 


715 


Current assets 

Balances at bonks and cadi In hand 
Bills discounted (less rebate) 
Investments— /Vote ifif) 

Certificates of deposit 
■Short term loans end other accounts 
including taxation recoverable 


Current liabilities 
Loans against bills and securities 
Bank overdraft (secured) 
Deposits, other liabflhies, taxation 
. and contingencies reserve • 
Proposed final ordinary dividend 


221 Net current assets 

. Investment In associated company — 
763 Note (fir) 

Investment in subsidiary companies 
4,151 Shares at cost 

(221) Cuixentoccount balances 


4J3M 

BOO 

21814 


(S26) 

3.624 


2.600 

11 

1.113 

3.624 


210 


• 

Deduct 

8KK Unsecured Loan Stock 1994/99— 
Note (v) 

Net tangible assets excluding 
' the investment in respect of 
the Money Broking Companies 
Investment in respect of the Money 
Broking Companies 
Shares at cost less amounts . 
written off 

Current account baiancss — Note (if) 


Representing: 

Issued shore capital— /Vora (Q 
Share premium account 
Revenue reserves 


Surplus on disposal of tile Money 
Broking Companies 


1970 

£000 

1971 

£000 

1972 

£000 

1973 

£000 

1974 

£000 

1975 

£000 

398 

59.990 

" 38.065 
6.031 

495 

69,717 

49.919 

20,637 

673 

93,036 

74,448 

46.183 

837 

70.366 

50.312 

37.873 

642 

64,786 

29.119 

40.131 

646 

80,056 

17.423 

62.120 

6.904. 

12,088 

7,581 

11,255 

16.431 

3422 

111,388 

152356 

220,921 

17Q.443 

151,109 

153667 

90,375 

112J357 

174,122 

119.741 

727 

128.678 

105 

134597 

59 

18.098 

160 

36,802 

215 

42522 

360 

46.382 

60 

19.881 

60 

14,149 

108.623 

149,974 

217,004 

166,910 

146,722 

143805 

2.765 

2J382 

3,917 

3.533 

4i387 

4,362 

— 

— 

• - 

92 

173 

188 

— 



— 



— 

... 

— _ 

— 

— 

— 

— 

2.765 

2.882 

' 3JJ17 

3.625 

4,560 

6,048 

500 

500 

500 

600 

BOO 

600 

2JS5 

2L382 

3,417 

3.125 

4460 

4,548 

744 

127 

.1.192 

148 

272 

784 

788 
i 69 

336 

(505) 

338 

(486) 

3,136 

3,722 

4,473 

3332 

3,891 

4,338 

2.000 

253 

883 

2.090 

370 

1.262 

2.100 

411 

1.962 

2,420 

91 

1.471 

2.420 

91 

1390 

Z500 

11 

1,887 

3.138 

31722 . 

4A73 

3.982 

3891 

4333 


3.834 Adjusted net tangfole asserts at 31 et March, 197S 


210 


4J508 


Woe**:— -t • 

- n* *.*”■,*" of 20p eseh mm issued emitted as hdr pa* 

account and 8i00J004.3S per earn. Second CumutotwaBedaemablaPrafaranceSMiesof Cl 
urawerem jtfOn 28m Mb*. 197S tha 6* amt, Cunrnteftvs RedoatnaM* PraTorancoSTOiea ot Ct seen mn mUaamad oot oft* 

JJgopeds ot the Issue at oar ot ifia SSB per ram. Second Curhubrive Redeemable Preference Shares wMcti were on 3»h Msv, 
• uh !*’£ ! « 3 «"*» ZJBOOiOOO OidtUary Sharer of 20p each. The hrcued share capital and resenms of the Company 
and of tfM Group shewn m the above table ra «I31 st March. 1375 have bmt adjusted to mftdct tWscspltal resiqn n isatlwt. 
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PERSONAL - • 



\» ;t,v. 


HCGi<iriArs 


■nee 


costs Iw ind is more comfortable '•. - 
Enjoy the Classical Beauty of a • ' 
log-house from the Scandinavian 
SpedaJba. 

Golf -Clubs — Hotels — Sporttfc— 
Bungalows — Log-Cabins — Kiosks or 
" A house cut to measure ” 

Precut from slow-growing Norwegian 
Mountain Pine. 


Scandinavian Designs 

P. O. Box 454—5001 Bergen— Norway 
Teh (05) 29 » JO 
Tdtn 42445 trade n. 


MARK COX 
TENNIS CLUB 

FemiStr momhanhips mvi«d for new 

TiMmOvb Opening this «unmer it 
luxvrieuc Si(vemn»re Itinn Chidv, 
Cobtam. Sarrgy. Factfraex include 
•qureh. uwn, swim pod. ban. 
mtunna. bazitty salon, pro atops. 

Of-878 TM9~ w Of -140 4385 

SQUASH CLUB _ 

Founder Memberships thvitvd for new 
Murid* dub opening this saamcr 
M luxurious SHvanner* Lei rare 
Centra. Cnbhwn, Sonsy. Fad H tie* 
Include (tmk, sun*, nwn pool, ; 
bon, raccauraaa. b*uny ntoa, pro 
shop*, etc. 

PAem 01-878 Mf9 or Of -940 4385 


MAYFAM, .**.■». Fumuaad Otticei trofn 
only £13 par week IKlodtna rates, 
fondure, carpets, tele p hone. Mex tadli.. 
heat and Htsht Dally cJcantnfl. Rcccptkw, 
ate. T«l. 01-734-868719. 


OFFICIAL 

NOTICES 


The lose has been cwomd to «s a* 
two warrants. -.dewrtw as under.- and we 
hava b ean nnucstad to but dupUcate 
warrants. 

— N&V57260- 1 — 17 BUMtH.es -NICKEL- - 
CATHODES — 25.5 S3 KILOS. 

No 157121 — 160 CASES MAGNESIUM 
—55.031 KILOS 

Anyone claiming to be entitled to these 
goods ts Invited to enter protest' by 
moans of Sammons against the d e livery 
or the good* or the issue of duplicate 
Warrants. 

C. SttlNWEG fHANDESVEEM B.VJ, 
P.O. Box 1068. . 

WILLEMSKADE 20. 

' ROTTERDAM 


APPOINTMENTS 

Pearl Assurance 
deputy chairman 

Mr. . F, L. Garner, has been Coffingham, previously tavest- 
elected deputy chairman of the meat manager (institutional 
PKARL ASSURANCE COMPANY funds), has been made chief 
In place of the late Mr. E. F. J. manager, Bardaytrust "Pensions 
Plnsuddge. Services. 

* * 

Mr. Ian MarCndale ljas been Mr. H. C B. Berens, having 
appointed chajrnian and managing ^ched retirement age; has 
director ofHFC TRUST, whidi « ^ ^ Slom tte Board of 
jointly owned by the Household HAMBROS BANK but continues 
Finance Corporation of Chicago ^ an * dviser TO Bank. Mr. 
and MOTgan Guaranty Trust C^- K a Wallis has also resigned 
pany of New York. He succeeds from ^ Board. 

Mr. K. J. Bramble, who will be . 

returninx- to Household's head . __ _ _ M „ _ 

office as senior vice president in Mr. N. C. Bed; Mr. H. G. Marsh 
charge' .of new product .and ser« and Mr. G. F. North have been 
vice development. ' Mr. Bramble appointed directors of ROBEY OF 
win remain' on the Board of HFC LINCOLN, a subsidiary of Dun- 
Trust ford and Elliott 

* ★ 

Mr. A. W. H1B has -been Mr. A. H. F. Selmes has been 
appointed managing director of appointed to the Board .of the 
UNIBIN. He has been a director GATEWAY BUILDING SOCIETY, 
and general manager since ‘the- Until his retirement at the end 
company’s formation. of last month. Mr. Selmes was a 

* director of J. and A. Scrimgeour. 

Mr. J. VL Moore and Mr. W. R. * 

Wright have been appointed direc- Dr. G. V. Planer has been 
tors of JOHN DEWAR AND SONS, appointed a non -execut ive direc- 

* tor of ULTRA ELECTRONIC 
Dr. -Kurt- Ruths, - Geschafts- HOLDINGS. Dr. Planer is founder 

fuhrer'of Bra as add Co GmbH, and head of a consultancy which 
has bpen appointed- a oon-execu-— specialises in research and pro- 
dve director of REDLAND. duct technology relating to elec- 

’ * . tronic materials and systems. 

Mr. WiTBam Hilling has been * 

appointed senior investment Mr. A. D. Canning- Jones has 
manager of the BARCLAYS been appointed a director of 
BANK TRUST COMPANY. He was INCLEDON AND LAMBERTS. Mr. 
Investment manager (managed G. H. Indeden has retired from 
funds) of BardaytrusL Mr. David the Board. 



Oive Discount Holdings limited- continued 

(!) TM movamom In iamad ihaw capital and iwhm ol lha'Group abown In Aa«bmnaHacaitlMMCoac8adw4th lha 
dbdaaod pro(in/Ooaa4B]atu>wnlnparagiaph4.abovBa*iolb»vB5-- 


DbdoMdprafta'noMre) 480 . 1.338 _<»3) (33) 824 

niilila n ili nil in n aoa m a nT rfiitna 

■•calved horn Monoy Broking •- ' - - 

Campania 390 . 784 442 323 28 

JnuMofilMMeacItaUarcMfc 207 .. SI . ■ — • — . — _ . 

1.03? . SL243 (81) 2S6 849 

Deduct: ; " »• 

Amaumi written off broeofmenl la . '• ■ • • _ -i 

Money Btokfaro Campania 100 940 • 242 — 

OMdamfepayaMa 391 ■ 862 407 134 - T42 

NaHnavamamoniharocapMaMl • - . * 

nmvas of tha Group . 

CBQ taveumantiatSIfl Match 1975cgmpdMtf>-- 

. tooo 

Local authority bond* 1<U> ?Z 

' Other InUanronaquoMd on Tba Suck ExChaoga 48 • 

Unquoted Uiv— ncam» 1 - 2g ' 

17A23 

(hr) Tha amount ihoamti mpociaf the oaocMod company batatad at coat plu» the atnftutablariiaf* of rflidpswi *»lned 
profit* amounllnfl to £2X387. 

(v> The Company may ladacm the whole or part of Km Loan Stock at par at any One betwoan 31 m Male* 1894 ami 31 M 
Miich. 1999. The Company may abo pmeftaaa any of rtm.Loan Suck at any dm* k> the marital or by tondOLavaltablo to «H 
•Mckfrolden at any prioo or by private troatyata price noiencoe<0og£i03paicam. . 

(vtl Cunont account bolancn comprtM buaroci4too eunani and loao actoont* with tha Money Broking Conmenla*. Slme 

Darby London Limitod and Sima Datby HoWnga Umttod. oil of wtdcti have now boon repaid. 

(vtl) At 31 m March. 1876. thou warn confingant BabMtte m raroam of bn* ratfitcoumod (exdwnng Thmuty BSb) a 
css^oaooo and In (apart of eutantaaa *a» am totaDinp C4AC44 mMhw to a honsa puichrot schema for omptoyaa*. 

(vUI) Tho net assets of tho Company and ri me Group a « 31 or Mamft.1878 do not rafted die estimated coots ralaibia to dda 
Oftar for Seta payobla by tha Compaiw. of £37^80. 

t. DIvMendB ■ 

Tha Company has paid the following dMdands in mpeei of tha flv* yutrandod 31« March. 1S7S>- 
£X per crux. Cumuittrva ftodaa/nabi* 

■ Prefontocn Stnrcs of £t oath ■ On&nw Shrnmt*f20p ••eft 
■ - . Excluding . ■ ' ” ' • • Excluding 


Local authority bonds 

Other InVeanoonts quoted on The Slock Exchange 

Unquoted bwaatmoaia 


wxooo 

111.000 

130.500 


■ Gross - uxcndft Unto ' Gross nxcmSt ffafo 

' £ £ ’ * 

r»« ended Mat Match. 1971 ' 32.500 - ‘ 6-60 318.000 . — 2aOO 

Year ondod 31« March. 1972 . 82500 - B.S0 519.600 - L - 32.48 

Rfteoo months ended 30th Juna, 1973 . 32.500 . . - ,6 lB0,^. 303^02 - ■ ^ . . .-1&79 

... - ..1L37S“..,32S: : MX000 4.66 

Year ended 30lh Jtm« 1974. .. - . . 22.750 • 6.65 ' 111.000 8A3 

Nin* months ended 31st Maroh. 1975 - 11,375 3.40." i", - 13a500 iai4 

. Under the provisions of the Finance Art 1H72,* dividends bn die Cumujaifyn Redwoiahla Preference Snares,waro 
peM at 4.6B per cent, which was equivalent to the previous Dross rata of OJiparcem. oftar deduction of tha associated 
tax credit available to United Kingdom sharahohtara" effective upon The. Introduction of the imputation ayuom of 
corporation tuuThe ram of dWdend shown hi respect of jboth.tha Ctn^ilative Redeentabla Prefetanca Shares and 
tha Ofdinary Sharaa are calculated on lha spo» amount oidividands paid pdO’.to 5di Apdl 1 973 and on the dividand 
Indusive of uaorfttadaecredlt fir dividends pakiaibeequent to that dew. YotitsfahhfuHy. " «■ 

• •• -• SPICER AND PEGLER. ' 

r GEPIERAL INFORMATION Charmratf Account*** 

Capital nisxory 

On 1 st May. 1973 fhs authorised share capital ol tha Company was 0,000,000 tons sting of 500,000 
616 par cent Cumulative Redeemable Preference Sharps of £1 each all of which were in Issue and 
1 2.500.000 Ordinary Shares of 2Qp each of which 9,600.000 were in issue. On 27th May, 1 975 500,000 
4.55 per cent Second Cumulative Redeemable Preference Shares of £T each were created and 400.000 
Ordinary Shares of 20p each ware issued, credited as fully paid, by way of capitalisation of share 
premium account On 23lb May. 1975 die 615 per cent Cumulative Redeemable Preference Shares 
wore redeemed out of the proceeds of the issue at par of the Second Cumulative Redeemable Prefer- 
ence Shares. On 30th May, 19[75 the Second Cumulsthre Redeemable Preference Shares ware 
converted and subdivided into 2,500,000 Ordinary Shares of 20p each. 

Subsidiaries 

The Company has the following subsidiaries, afl of which were incorporated m England and .are 
wholly owned:— Dan of issued shara 

Natm incorporation ■ tapttst 

atve Discount Company Limitod 24th Junoi 1 965 C4.100.000 

CUvo Invtatnwms Limbed 20* Soptembar. 1971 _ £1,000 

Swanmora Securities Limited 3rd September. 1 946 £50.000 

Clivco Nominees limited 13* March, 1974 £100 

OK-wmS Securities Limited 8* December, 1974 ..£100 

Clivco Nominees Limited and CHvwall Securities Limited have yet not traded. 

Information regarding profit* forecast 

The principal assumptions upon which the Directors have based their Jorecast of disclosed profits 
of the G roup for the year enefing 30th June. 1 975. areset out below '"-7” 

1 . There will be no major change in the general level of short-term saying and eurodollar interest 
rates. 

2. All financial fftstrumems in which the Group is orwffl be Interested win be met in fu* on their 
maturity dates. 

3. No alterations win be mads in the controls imposed on tha members of die LD-M-A. by the 

Bank ol England. £*’ • 

In connection with tha forecast of disclosed profits of the Group for the yaer tndtng 30th June; 1 975 
the Directors df the Company hava received letters from Spicer and P egljfr the Auditors and Reporting 
Accountants, end from Kleinwort, Benson Limited, copies of which are serwt below .. 

The Directors, . 

Clive Discount Holdings Utmtad. ' ■ 

1 Royal Exchange Avenue. London, EC3Y 3LU. , 30th Mary. 1S7S. 

siw^ - ./ " 

We have reviewed die accounting bases arid cafeufations for the forecast of disclosed p ro fits of Cfhre 
Discount Holdings Umhod and of its subsidiaries for tho yaar ending 30* June, 1975 sat out in the 
Offer for Sale dated 30th May, 1975. The forecast includes results shown by the audited accounts 
for tho nine months ended 31st March. 1S75 and by the. unaudited interim accounts for the period from 
1st April to 21*t May, 1975. In our opinion, so far as the accounting bases a^d calculations areconcemed. 
the forecast has been property compiled on the basis of the assumptions ritade by the Directors set out 
m the Offer for Sale referred to above and. having regard to tha examptioriedascribed In our Accountants' 
Report dated 30th May. 1975. is presented on a basis consistent with the a cco unti ng practices normally 
adopted by the Company and its subsidiaries. Youts faithfully. ' 

The Directors, ' . . - . SPfCER AND PEGLEft. 

Ckve Discount Holdings Limited. Chartered Accountants. - • 

1 Royaf Exchange Avenue, London, EC3V 3LU- _ : r *• 30th May. 1375. 

Dear Sirs, .. 

We refer to the Offer for Sale dated 30th May, 1975, which contain*.* forecast of the disdosed 
profits Of your Group for tha yaw,Bndjng30th Jun»,-1 975. . . 

Having regard to the assumptions made by you. to the exemptions dsacribed m gw Accountants' 
Report dated 30th May. 1975 end to the accounting bases and calculations reviewed by Spicer-and 
Pefllar.weconsidet that tha forecesi has been made by you after due and carefol consideration. 

' Touts faithfully, * 

For KLEINWORT, BENSON LIMITED, 

Agmnw, with KWnwort, Braun UmlHd JOHN MACARTHUR. Director. 

Under paragraph 3 of Material Contracts below, KJainwort. Benson Limi ted has agreed, subject to 
the whole of rite issued share capital of the Company being admitted to the Official List by the Council 
of The Stock Exchange on or before Uth June. J 97 5, to segues 10.637,600 Ordinary Shares at s 
price of 4Sp par Share (less a commission of 2 per cent, together with Value Added Tax thereon) 
with a view to such shares being offered for sale to the public. Kleinwort. Benson Limited will pay wi 
underwriting commission of 1 Si p» cant oaths offer pice of each share qnd a fee to the broken. Tha 
costs, changes and expanses Of «nd incidental to this Offer for Sale, including the application for 
admission to fra OffldaTUst die adoptibn of new Articles of Association, bB accountancy and legal 
expenses and e fee payable to Kleinwort, Benson Limited, are estimated to amount to £74.500 (excluding 
Value Added Tax thereon) and are payable- hi equal proportions by the. Company and Sima Darby 
London, Stsnpduty arising on the transfers to eventual purchase** pursuant to the Offer for Sale is 
payable by Slme Derby London. . 

Artiohreof Association . .. 

Hie Articles of Association of tit* Company contain provisions (mfW a«r) to the ftmowmg effects 

(a) Tha Board she! rwtrfcuh* borrowings of lha Company and exrefoe all vottag and ether rights qr powan 
of contra! amrdnbfe by the Company In relation to in ntbridbiin (it any) wi* a view to. wearing (but 
Si regards e ub t Ma r ire only In w. far a* by tha exarchs of such rights orpomra of comnri tho Bond can 
recur*) that t h e ag g ragrto mount tom time to lima outstanding of aBi moneys borrowed by the Group 
(oxd naive of money* ac c a p re d ki.tbe onUruvy course Of bueJnoia for thy credit of any deposit account 
end money* bon ow od to the otdkiary court* of btnlnasa) and in rtspact of wmrtt a chai^ or charges 
have bam oamad by any womb w of the (hoop ol which pwricalaro are required » bo daTnwad to lha 
Rostov of Comafttfes pomiant to tho Companhe Acs shall not « any tima wfthom the prwfops janafrai 
of an tttfinaty raaotutkm of tha C o mp any exceed an amount equal to one and * had timai lha aggragaie 
ol d» paid up dure caplnl of tho CbmpBiy md the eoimoHdatad foaacvaa (including ahare premhim aecoura 
and any capital t ed a mption iwoerve furaf and umfoettnud profits) of tiro Conwiy ahd te aiMtifariw. 

(b) Subject to my apacUl tetma ea to voting upon which any ahem may be Ea^red or imy tortho tone bong 
bo hold, on a abort of hwda «wy Member who to present in patron at a ganerri meeting of tho Company 
aha& have one vote; and on a poB wary Member who is present In r jenw by proxy ahaS have one von 

for ertrffBfcnonttaol amount of ahmcepItal-ofwWehheia tha hokler. . . , , . _ 

te) Tha agaregare few of the Director* as such ahato la respect of each fln»cfa.p«fod of the Cwnpmy be 
£t S.DQH or awli other awn aa *tafl from time » time ba denetnliwd by oidiiMry rortubon rt thd Corigany. 
driftiMa among tha Director* n tha Board may by raeofotion datarndna. Any Dfreoaor vdio. by request, 
gore « rotddfo Abrted for eny bwpOaw of the Company or Who pofanm aanriow «Mdifrtdiaopinron of 
ihe Board go bayorid the mdinaty duties of a Director may bo pald.«pch ext ra remu neraapn (whether by 

uqroaf ariaw cotnmMetMiaRietoatiOD * ptantsorothariwbe) asdw Poem may danndne.^ 

4d) Section 185 of tire Coapaalea Art 1848. relating a the ^tpol B a m eta and wtaartam of PkaCIOiswdfo have 
atuinati tfroageefaavwiy.ihM apply to the Company. . 


(e) The Board may from time to tima appoint one or more of its body to be executive Directors for such period 
and upon such terms as tha Boaid may determine. 'An. executive Director shell receive such remuneration 
(whether by way of salary, commission, participation in profits or otherwise) as the Board may determine 
and either in addition to or in Ueu of his remuneration re a Directoc 
(Q A Director of the- Company may be of become a daector or other officer of. or otherwise Interested In. any 
company promoted by the Company a in which the Company may be interested, and ehafl not be liable to 
account to the Company orthe Members tor any wnunsratioa profit or other benefits received by him as a 
^director or officer of or from his interest in such other company- The Board may also cause the voting power 
conferred by the shares in any other company held or owned by the Company to be exe r cise d In such maimer 
. in ail respects ash thinks th. Including the exercise (hereof in favour of any resolution appointing the Oircctoni 
or any of them to be directors or officere of such other company, or voting or provftfing for the payment of re- 
muneration to the directors or offiC8re.o< such other company. 

(a) A Director shaD not vote or be counted in the quorum on any resolution of the Board concerning his own 
__ appointment as tha holder pi any office or piece of profit whh tiro Company or any other qompany in which 
~ " the Company is interested (including the arrangement or variation of the t erm * thereof, "or die termination 
thereof). .- 

(h) Where arrangements are under consideration cancoming the a ppointment (including the ar rangement or 
variation of the terms thereof, or the tennmatkm thereof) of two or more Directors to offices or pieces of 
profit with the Company or any other company in rrtuch the. Company Is interested, a separate resolution 

' may be put in relation to each Director and in such care each of the Directors concerned shall be entitled to 
vote (and be counted in the quorum) in reaped of eoch resolution except that concerning his own appoim- 
ment for the anangcfnem or variation of lha Terms thereof or tiro tar min a tl on thereof) and except (in the 

case of an office or piece of profit with any such other company ea aforesetd) where tha other compmiy ft a 
. company in which the Directorownsl percent or more (as defined fortiie purpose hi the Articles). 

(Q Subject to declaring his intarert in the manner specified in the Articlae. no Director or proposed or fanatHfing 
Director shall be disqualified by his office from contract i ng whh the Company, either whh regard to his 
tenure of any office or place of profit or as vendor, purchaser or in any other manner whatever, nor shall 
eny such contract or any other contract Or arrangement in which any Director is in any way interested be 
liable to be avoided, nor shall any Director so contracting or being so Interested be Heble to account to 
the Company or the Members far eny remuneration, profit or other benefits realised by any such contract or 
arrangement by reason of such Director holding that office or of the fiduciary relationship thereby estabfishsd. 
(jj A Director may vote and be counted in the quorum «o any resolution of the Board in respect of any of the 
following:— 

(i) any contract or arrangement for giving to such Director any security or indemnity in reject of money 
lent by him or obligations undertaken by him for the benefit of the Company : 

(H) any contract or arrangement for the giving by lha Company of any security to a third party In respect 
of a debt or obligation of the Company which tha Director has hknself guaranteed or secured hi whole 
or in part: 

(ffi) any contrart or a rrangement by a Director w subscribe for shares, debentures or other securities of the 
Company issued or to be issued pursuant to eny offer or invitation to members or debenture holder* 
of the Company or any class thereof or to the public or any section thereof, or to underwrite any shares, 
debentures or other securities of the Company ; 

(IV) any contract or arrangement m which he Is i nt er est ed by virtue of his interest In shares or debentures 
or other sec imdes of the Company or by reason of any odiar interest fn or through the Co mpeny : 

(v) any contract or arrangement concerning any other company (not being a company in which the 
Director own* 1 par cent or more, as defined for. the purpose In the Articles) in which ha is interested 
diractiyarimfirectly whether as an officer, shareholder, creditor or otherwise howsoever; 

- (vfl spy proposal concerning the adoption, modification or operation of a superannuation fund or retire- 

ment death or disability benefits scheme which relates bach to Directors and e u i pto ye as and does not 
accord to any Director as such any privilege or advantage not generdy accorded to the employees 
to which such sc h em e or fund relates; _ 

(vii) any arrangement for the benefit of employees under which tho Director benefits In a simflfv manner 
■as the employees. _ ^ _ _ 

(k) The Board may gram pension*, annuities or other aHowaoces end benefits in favour of any p erson tncj uwng 
any Director or former Director or the relation*, connections or dapendante of any Director or former Director 

- provided that no pension, annuity or other -allowance or berwfit shafl be granted to a Director or fortner 
Director who has not bean an Executive Director or held any other office ot place of profit under the Company 
(pr to a person who has no claim on the Company except as a retottoti, connection or dependant of sbeh 
• Director or former Director) without tha approval of an ordinary resolution of the Company 

Materiel contracts . , 

The following contracts, not being contracts fn tha ordinary course of business, have been entered 
into within tha period of two years immediately preceding the data of this Offer for Sala and are or may 
be material 

1. An agreement dated 29th May, 1975 between tho Company and Sima. Darby London, being the 
agreement for the disposal of all the money broking interests of the Company for a cash consider- 
ation of £545.803. 

2. Four agreements dated 30th May. 1975 between the Company and P. E Rudd. N. H. Chamber! en, 
J. J. Wa it and W. J. Alien respectively, being service agreements at an annual remuneration of 
£20,000. £1 8.000, £1 8,000 and £1 8J)00 respectively (inclusive of Directors' fees). These agree- 
ments commence on 30th May. 1975 and are for fiva years except In tha case of Mr. Allen whose 
agreement expires on 9th December. 1 977. 

S. An agreement dated 30th May, 1975 brtwean tha Company (0 tha Directors of the Company 
(ii) Sima Darby London (fii) Sima Darby (iv) and Heinwort Benson. Limited (v), being tha 
agreement referred to above relating to this Offer for Sala. 

Directors' and oth er interests 

Mt. M. G. Ravrience beneficially owns 10,800 Convertible Preferred Ordinary Shares of lOp each 
in Sima Darby London, representing toss than one per cent of such shares in issue. Sava as aforesaid, 
no Director has any interest, beneficial or otherwise, in the share capital of Sima Darby air any of ha 
subsidiaries. ’ 

Save as disclosed herein, no Directors have service contracts with the Company, or any subsidiary 
nor are any such. service contracts proposed which do not expire or which cannot be terminated without 
payment of compensation (other than statutory compensation) within one year. 

Following this Offer for Sale, Sime Darby London will own 1 .862^00 Ordinary Shares of 20p each, 
representing 14.9 percent, of the issued Ordinary Share capita! of the Company. 

Share option *ch«me 

A Share Option Schema (the "Scheme") has been Introduced to enable foil time executive directors 
anrfamplovees of tire Group to be offered, at the discretion of a Committee of tha Board whose members 
will not be eligible to participate, the opportunity to obtain a financial incentive. Under the Scheme 
625,000 Owflnary Shares of 20p each in the Company (representing 5 per cent of ttre existing issued 
Ordinary Share capital) have been made available to enable the Committee to gent options to selected 
foil- tima directors and employees of the Grou^x 

The principal features of the Scheme can be summarised esfoRaws^- 

1. An option will entitle a participant to subscribe for Ordinary Shares of the Company at a 
price determined by tha Committee but in any- event not lass than the middle market quotation 
as shown in the Daily Official list of Tha Stobfc Exchange bn tire last dealing day preceding 
the grant of ttre option. 

Z No participant may be granted an option if the total subscription price paid or payable by him 
in accordance with the Schema, and any other schema which may be adopted by tire Company, 
would exceed four times the participant's remuneration (but up to a maximum remuneration 
of £25,000) from the Group for the year of assessment in which such option is granted or the 
preceding year of assessment if that is greater. 

3. No option may be exercised before the end of a period of three years from its grant except in 
-certain circumstances such as the death of tha participant or his leaving the service of the 

Group because of injury, disability or redundancy. No option may be exercised more than 
- seven years after It to granted. Options will generally only be exercisable within the periods of 
28 days commencing seven days after tire date of airy Annual Genera? Meeting or of any pub- 
. . Ilcation of had yearly results. 

4. The number of Ordinary Shares in respect of which options are g ran ted pursuant tothe Schema, 
and any other schema which may be adopted by the Company, wfij. not exceed 5 per cant, of 
tha issued Ordinary Share capital of the Company at any time when an option to granted- 

5. An option will not be transferable by a participant: shares issued on the exercise of options 
wifi, however, be transferable and will rank puripassa in aO respects with the Ordinary Shares 
of the Company then in issue. 

No options have been granted under the Schama. 

General 

1. No part of the p roce eds of this Offer for Sale to payable to the Company end no amounts are 
required to be raised for any of the purposes mentioned in poagraph 4 of Pen 1 of ttre Fourth Schedule 
to the Companies Act 1 949. 

Z Under Contract 3|ebove the Company has been given certain indemnities by Slme Darby and Sime 
Darby London against depletion of the esses of the Company or any of its subsiefiaries by reason of 
tiabilrtiesto taxsoon. 

3.. A certificate of exemption under Section 39 of tire Companies Act 1948 has been panted by the 
Council of The Stock Exchange. 

4. Neither lha Company nor any of its subsidiaries hastny Btigation or dahnsof any material importance 
pending or threate ned against it. ' 

5. Save for Ordinary Shares issued under the terms of the Scheme referred to above no-materia! ksoe 
of OKSnary Shares, other than to shareholders pro rate to theft existing holdings, wt be made within 
one year of the admrssrod of the Ordinary Shares to tha Official Lfct widmurthe prior approval of the 
Company in general meeting, nor will any issue of the existing authorised but unissued. Ordinary 
Shares be made which would effectively after control of the Company or -the nature of. the business 
ofrha Group without ttre prior app r o v a l of the Company in general meeting. 

6. Save as disclosed herein- (i) no capital of the Company or any of fts substcSarias, except for Issues 
of capital by whoRy owned subsidiaries, has been issued far each or other consideration during the 
.two years preceding the -date of this document nor is any proposed to be so issued, (ii) no unissued 
capital of the Company or its subsidiaries is under option or agreed condition aBy or unconditionally 
.to be pot under option. (fiJ) no commissions, discounts, brokerages or other special terns have bean 
granted by the Company or any 'of its subsidiaries in the two yeare preceding ttre date of this document 
In connection with the issue Of 'saie of any capital of the Company or any of its subsafiaries, fivj no 
Director ssimemeletSin a contract of significance with any company!)] As Group and fv) no Director has 
had within the two yean preceding the date of this document a direct or, apart from shareholdings In 
Sima Darby or any of fts subsidiaries, indirect Interest in assets which have been or are proposed to be 
acquired or-tSsposad of by or leased to any company in the Group. • 

7. Spicer andPagier have given and have not withdrawn theft written consent to the Issue of this 
document with the induskn therein of theft tetter and Report and re f e re nce s thereto in the form and 
context fn which thay eppew- 

8. The abcnre-msfitioned consent statements of the -Adjustments made by Spicer end Pegter in 
enhring at tire figures set-out hi their Repot and the reasons therefor, and copies of the contract* fisted 
above have been attached to tha copy of thfe Offer for Sale which has been deSvsrad to the Registrar 
eft Companies for registration. 
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Whaft going tohit 
your company next? 


A cash squeeze? An unwanted take-over 
bid? A fall in consumer demand? A 
breakthrough by one of your competitors? 
A rise in energy prices? A further twist 
to the raw material cost spiral? 

The Investors Chronicle covers these and 
many other subjects every week. It’s the 
best early warning system you’ve got. 
Phone 01-628 4050 ext. 228 for a free trial 
copy and see how it can help you. 
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Makes sense of finance, investment and business, 
more than evei; you need it 


Documents available for Inspection 

Copies of tha following documents may be inspected at the offices of Herbert Smith & Co. 62 London 
WaB. London. EC2R 7JP. during usual business hours on any weekday, Saturdays excepted, for a period 
of fourteen days following the date of publication of this Offer for Sale a— 

(i) the Memorandum and Articles of Association of the Company; 

(ii) theTrust Deed constituting the 8% per eanL Unsecured Loan Stock 1994/99; 

(iH> the audited consolidated accounts of lha Company for tha year ended 30th June. 1 974 and the 
euefted Interim consolidated accounts for the nine months ended 31 St March, 1 975; 

(hr) the material contracts listed above; 

(v) the Scheme referred to above; and 

(vi) the Report of Spicer and Pogler, their st a tements of adjustments and their written consent 

. . . . PROCEDURE FOR APPLICATION 

Applications must b« made on ths accompanying Application Form and must be for a minimum of 100 shares or a 
multiple thereof up to 2.000 shares, thereafter in multiples of 500 shares up to 5,000 shteSA thereafter m muttiptes of 
1,000 shares up to IdtOOO shares and thereafter In muttipfesai 5,000 shares. 

Each application must be accompanied by a separate cheque tor the fuB amount payable and must bo forwarded to 
KLEINWORT. BENSON LIMrTED. NEW ISSUES— REGISTRATION DEPARTMENT. 34 UME STREET. LONDON. 
EC3M 7LX, SO AS TO ARRIVE NOT LATER TRAN lOare. ON THURSDAY, 5th JUNE 1975. Cheques, which must 
be rfrawn in starting on a clearing bank In and be payable In England, Scotland or Wales, must be nude payable to 
"Kleinwort. Benson limited" and be crossed "Not Negotiable" No eppfication will be considered unless then condi- 
tions are fufffited. AH cheques ere liable to be presented for payment on receipt Due completion and delivery of tha 
Application Form accompanied by the necessary cheque wK constitute an undertaking that tha cheque win -be 
honoured on first presentation and attention b drawn to the declaration on the Application Form to this effect 
Kleinwort Benson Umitad reserves the right to withhold all Letten of Acceptance and surplus application moneys 
pending clearance of applicants' cheques, and to rqject eny application (and in particular multiple or suspected multiple 
applications) orn accept any application in pert only. 

Preferential consideration will be given to applications made by executive Director* of tha Company and employees 
of the Group if made on the special pink Application Forms p rovided. Acceptances in respect of such applications 
wM not fat total exceed 1 .063.750 Ordinary Shares. 

Acceptance of applications wiD be conditional Upon tha Council of Tha Stock Exchange admitting the whole of 
the issued share capita] of the Company to the Official List on or before 11 th June. 1875. Moneys collected in respect 
of applicants' cheques wfll be retained by Kleinwort. Benson Landed in a separate bank account pending the grant 
of such liming and alt application moneys will be relumed in default thereof. 

No receipt will be issued fortha payment of the application moneys, but an acknowledgment will be forwarded in 
due course at the risk of the applicani(s) either by way of a fully paid Letter of Acceptance for all or part of the shares 
applied for, or by the return by cheque through the post of sums equal to the application moneysor any surplus thereof. 

Letters of Acceptance wBI be renouncaable up to and including ,11th July, 1975 and tha Ordinary Shares now 
offered for sale wH be registered in the neme(s) mther of the original applicants) or of the person (s) In whose favore 
Lean of Acceptance have been renounced provided dot in the case of remind otion. Letten of Acceptance (duly 
completed in acooniancewith the instructions contained therein) are lodged for registration on or before 11th July. 1975. 

Share certificates wfll be despatched on 8th August 1 975 by ordinary post si the risk of the person (sjenthled thereto 
to the wg i s are d holder or. in the case of )o(ra hokfings, the first named holder or to the Agent by whom dM Letter 
of Acceptance te lodged rf so requested. 

Copies of this Offer for Sale with Application Forms may be obtained from: 

KLEINWORT. BENSON LIMITED, HOARE & CO. G OVETT LIMITED, 

New Issues— Reg i st r ation Department. Atlas House, 

34 Unto Street. 1 King Street. 

London. EC3M 7LX. London. ECZV 8DU. 

Dated 30th May. 1975. 


APPLICATION FORM 

The Application List wBI open at 10 mi. oa Thursday, Bill June, 197S and maybe 
dosed at any time thereafter. 

Clive Discount Holdings limited 

(Incorporated under the Companies Act 1923 ) . 

Offer for Sale 
by 

Kleinwort, Benson Limited 

of 10,637*500 Ordinary Shares of 20p each at 48p per share 

payable In full on application 

To: KLEINWORT, BENSON LIMITED. 

i Ntmberof shares for which application is madat I Amount of cheque enclosed 


t Applications must be for a minimum of 100 shares or a multiple thereof up to 2JW0 stares, 
thereafter fo muttfplos of 500 shares up to 5,000 shares, thereafter In multiples oflrQQO share* 

op to 10JW0 shares end thereafter in multiples of 5,000 shares. 

I/We enclose a cheque for tha above-mentioned sum, being lha full amount payable at 48p per sham 
forth© above-stated number of Ordinary Shares of 2 Op each in the Company and l/we offer to purchase that 
number of shares. I/We hereby undertake and agree to accept the same or any lass number of 6 hart* in 
respect of which this Application may be accepted jjpon tha terms of your Offer for Sale dated 30th May. 
1 975 and subject to tiiB Memorandum and Arteries of Association of tha Company. I/We hereby authorise 
you to send a renounoeaUe Letter of Acceptance in respect of the said shares and/or a cheque for any 
moneys returnable to ma/us by ordinary first class post at my/our risk to tha address ftaa gh*i below and 
to procure my/our namsfs) id ba placed on the Register of Members of the Company as hoMerfc) of the 
said shares so far aa they have not bean affectively renounced. . 

I/We understand that due completion and delivery of this Application Form accompanied by a cheque 
conttitutas an undertaking diet such cheque wH be honoured on flrat presentation. 

IMPORTANT.— To comply with tha provisions of the Exchange Control Act 1947.- tire 
AppBeant(s) most make tiro Dectaratfoo eontaimod In tho foltowina paragraph, or. If unable to 
do oo. most delta aoeh para gr aph and ar ra nge for tfda Application to be lodged through on 
. Authorised Depositary” or on Approved Agent fertile Reptofic of Inland*. No appOeaitlM can 

ha considered tmleae ttrfs coodftloti Is fulfillod- 

I/We declare that l/we am/are not resident outside the Scheduled Territories • and am/are not acquoing 
the shares as tha norameefs} of any person(s) resident outside those ^ Territories. 

S igna ture Dated —.1975. 

PLEASE USE BLOCK CAPITALS 

Forename (s) (in full) • 

Surname and darignettoa 
(Mr. Mn. Miss or Title) 

Address (fat fufl) 


• W I 

Srgnatiev - __ • 

Forename(s) (fo 1 

Surname — , • | 

(Mr.Mi*.Mis8orTWe) a 

Address (n fuff) - - - - - | 

■ m 8 

Signature - - - -- I 

Forer\ame{s) (m fuff) - ■ . ..... I 

Surname I 

(Mr, Mr*. Miss « Tide) 1 

Address (in fuff) „ , , . . . _ . I 

[ Ptaeaa Fie Top Left Corner J 

of Cheque Hera. I 

AH Joint applicants most alga. ” 

In the ease « a Corporation this form should be signed by a duly authorised officer who should state hfe | 
re presentativ e capacity. " 

' TW» AppOeation Farm when completed most be forwarded to Khlnwort Beosou Limited, 1 
Maw lames- Registration De par tment. 34 Lime Street, London, EC3H 71X, together with a J 

chaque fortha fidIainoantp*yab!sb>a as to arrfvs not lotnr than lOaan. on Thweday, 6th June, | 

A s e para t e cheque most ac co mpa n y each AppBcatfon Bonn. I 

Cheques, which mast ba drawn fa starting oo a daariop bank hi and (repayable In England, •’ £ 
Scotland or Wales, must ba mads payable to “Klabrarort. Benson LhnftecT' and nmaaail I 

"Tlot NepotiaMe". Mo epp P cetionwm be considered tmleeetiieeeeondltioae ere fnlffilad. AH ’ 1 

obeque* era Onfale to ba presented for payment on cecetpt. | 

No receipt win be issued for the payment of tha application moneys, but an acknowledgement wB be "" * 

forwarded In duacmBseattha risk of the opplicant(B) either by way of a fuHy paid Letter Of Acceptencafnr I 
•fi or pert of the shares applied for. orbythe return by cheque through the post of sums equal to the apt*- ■ 
• cation moneys or any suiphis thereof. tc 

: Am ou n ts pa y ab le tji48p per Share;— ■ 

Shares £ Stares £ Shares £ Shares £ **- a I 

100 48 200 96 300 144 400 W0 248 * 

1,000 480 1JX» 720. 2^00 960 5,000 2^400 lajttO 4*00 I 

.*Escbaage Control Met 190 I 

AuUioriiad Oopartata are brad to the currant ferea of tto Bank of England 1 * Nbmm SCI wiM.iHhwi X 

■ockbm*CTln,anUBDpctoiipaicnsing m-thaUntiad | 

- | 





















































































































































































Stock 

Jan- AngJJxiatWnti — - 
Mar. Oct. tact 
June Jan. lanes (K 
Nw. June F-rilnek 

Mar. Nor. IsaHsaeSb 

December JttereSB 

Oct Apr. JdlMonCLn*... 
Feb. Aug. iofannm 
May Not.U attaint— . 
May Dec. 

June Jtn Kriscy led l£ljp. 

April &aattbSu.]Oi). 
Not. April KmhawiAlSp.. 

Oct Apr. KJcaoaji 

January KtdelnL 

January Lti P. Hlrf* 

Dec. JuncLK.il 
Apr. Sept LRC.Ib 
Nov. Apr Lamsm 

May Dor. Lawn 

Jan. Not. Leodlmfe S)p 

OcL May LeRasE® 

Doc. Jut^ WnflFcbdlOp- 
Apn| Ldmjifofrk— 
Apnl Aug. LasblLISp 
Jan. Aug. letroreCar. IDp 
Mar. Dec. Lcp Group ICIjl— 
January Lesser Prods. 5p. 
Feb. bepi Letraetlflp - 
OcL May tyai lOp 

Jolyr Jan.Lifhtfrijeis.10p. 
July Jaa LSad'3raSms. 
Anc. Mar. Lindnsnes 
Dec. JBnefLipton(L.'_ 

Oct. July Lfcfils lad lOp 

July Teb. Ltm. & Jftbu. Set. 
May Not. Long HmUjr. Idp 
Apr. Ocl Lnagton Trans 
Apr. Oct 
Aup. Apr. LDosaaie u 
Dec. JuneLwfcBoo: 

Sept, &$KIUn{ 

June Dec. U.Y. Hart 
Jan. July Ut 
May Sept Vi 
Sept Dec. 

Jan. Oct 

5 &SE 

. 

June J 
Oct Apr. 

Jan. May 

Feb. Oct. 

Dee. June Marshall L'- , 

Dec. Jun. Do. A’ 

Jan. July Barshaffs Unlv- 


" Dec. May S-'irtin-Black 

June Nov. Maynardsa 

May Dee. Ifedminsls-IDB- 

Fen. Not. Meatmen Sp 

Jan. JuneHeWBaxu. 

Jan. JuaeHetri Closure! 

Dee. June Mcttoy. . . . _ 

June No*. UKI(DtztS(lp. 

June Jan. Hirebell CotU 

May Now. Mitchell Tr'spt- 

Mar. Sept. lTMnlo5i*&fl_ 

■i Jan. Mar. Bono Containers. 

Nov-ember Monument IDp 

Dee. Hr. Jn Morgan CrndHe. 

Jan. Jane MnwtBobt.) 10p_ 

Jan. Nv. HoritexlOp„. 

Not. JunMHSp - - 

Apr. Oct. HyanGn I0p__ 

June Jan. Nairn WW b£L 

.. May Not. Nairn 

Mar. Aug. JiaLCrb'nseJIto. 

Moy Nov. N.r.R.4 c 4KV5el 

October Nepem&z — 

Sept Apr. NaftSij'iiceriflp. 

Ang. Mar. New Equip. %* 

Sept Mar. NewyGttwpLL. 

Feb. Oct Newton J-H. lOp.. 

Nov. April Noictob 

Jan. Sept. Ntn.lt Wight. !0p 
_ October Manic Sex. Up _ 

Cct April .Mu-Surft5p 

Dee. Auc- Ocean ffbnx30p 
Dec. JnmOdaBar’SD* — 

Jan. June Offices Elect 

Sept Way OfimSOp 

January OmsttmelSlje.. 

Dec. July Qstiid 

February Do.6yXCnv.83. 

April Oct Psiicr Knoil'A'. 

Oct Apr. Patcntlud.— > 

Apr. Dec. Prison Zort 

Apr- Dec Da" A" NfV 

Feb. Aug. Pools & Whites— 

Dec. July Peerage !0p 

June Ncnr. PenllMidlUp 

Ortober Pento*1&p_— _ 

Aug. Jan. PetroeuD lJijp 

August Phillips Pat 

May Jan. Phntnrlleni . 

Dec. July Photo-UeMp— _ 

Apr. Oct Ph«o;ialnt 

Jan. Jnlj. Pickles (Y/m) IPp. 

J:ut July- Do.AJ4yVtB ICp 
Feb. Aur. Pimopon Br. £1. 

June Doc. Pity Bowes La - 
Stspt. April PUMic Const IDp 49 
^ — PlBtomJl lOp- 14 
■ Oct April PlcaMranaSp— 30 
Apr. Nw. PUyauntlOpL— iS^ 
November Fade m Glad- 5p 

Nov. June Portals—.. 

Apnl Sept. PowdlDua50p- 
Jan. Aug. PnsBiWflLlSp— 

Aug. April Prestige Group- , 

Jen. JundPritriurdSvtSp. 

June Jun. Fiw.taands Sp- 
Aprit P' lbnM Atl Sp 
July Feb. UBal.CTnB.2Dp- 
Feb. Sept H.FD. Group lup. 

Mar. July KadiaatMt^pu 
Aprll BnadallJL 10p_ 

Jan. June Randalls 

Nor. Apr fla ak Organ-. — 

Not. Apr Da 'A' 

Dec. July KeckutCo).50p~ . 

Jcly Feb Ketffearn Glass— 

Jan. Kay R*dEier.5p — 

Jan. Aug. (Iced lnU £1 

Oct. June|iaJjnnFBVrS. — 

— RenniaCauSOc : 

Apr. Sept Ken Tick Group— 

Mar. Sept.Ktsuw* 

Dor. July flaonane 

Apr. Sept. ihch'ds Sheff. Up 
Oct Jul? Rich ' job Pul 2Cp. 

Mar. Sept Robinson (GAJ*. 


Mar. Sept Robinson (GAJt. 

Jan. May aockuant 

Dee. Aug. Rapner Hides-. 

Dec. Aug. Da 'A' 

Nov. June Eusdalelwls — 

Jan. July RataprinlKp — 29 - 

June Rowm iBodert- 13 
Jan. June Jbyal Sor. Grp— 42d 

Jan. July Stoat Worn 179 

Apr. Sepi- Snssd]fA)Mp— 35 

Feb. Sept Ryan LSp 

Dec. July BTD.Grp S0pi_ 33 
March a-Gobain FY.*- «& 2 

Dec. JunealeTilmy 77 

Anr. Not. Smdh'ra.UUOp 29 

October Sangers 48 

Apr- Aug. Sropa Group— &3 
Jv.OJa.A. Sch'EBbcrgerM — £66t 2 

Feb. July Scotcna 34 

Jan. JunejScutialOT.ipp U 

Dec. June SroL Heritable—. 30 
Mar. Ort. Scot, 4 Un. In* — 102 
Mari Jnly Scaled Motor Up. 44 

_ July SeaisHldE 42 

Feb. Aug. Da71i%Cmr.'3S-7 £59 
Aug. Mar. SecuricorGn.- — 85 

Aug. Mar. Da'A'^vH- 85 
Aug. Mot. Seconn Sena — 103 

Aug. Mar. Da'ATMT 103 

Apr. Oct SharuWiffeaip. 

Apr. Sept SKbeGttvm — . 

Aug. Apr. SilentMoc 10p— 

Dec. Jane Silenmlfiht lop— 

Jan. June Silhouette 20p— 

Jao. June Da'A'SOp — — 
October Silrtterae idp — 

Jane Dec. Sunpsoa(S.)'A'— 

Dec. July Stickler 

Sept Apr. SmiihANeph-lOp. 

June Dec. Smithied. 50p 

Oct May SoHc-Lwraip — 

Aug. Feb. Scuaic — — . 

Jan. Aug. SpeorU.Wj— 

Sept Jan. Speckle I Op. 

-May Dec. san£i. Peris— — 

June Dec. DoMSCnvJai- i 

Dec. June asCexlnl 

Oct May Stag Run — — 

Jim. July Seel Bros. 50p— 

Sept Apr. StoaUar— 

Jan. - SdKi Mid. HKSl 
Sept. Surfing Indsi’jp 
Oct Apr. SUgwoodlfllWp- 
Aprll Aug. SUmebitl Hbbn- 
June Jan. 8nm» mite— 

s5wJftrh^Ss£r i 
November Svirclods. ESJ1 220 
N-rvenber Srire Pacific fflt Z04 

Jan. July *B«ie 45 

Air. Dec. TatbgSp — .3*2 

Jure Tebbin I Op. — — lfl 

Jan. May TerBCaasnl 22 

March Thermal Send — 39 

Jan. July Tb.Tun’sAnJjp— 6^ 
Nnv. Apr. Tilley LatiP— 29 
Not. Mot Mw;T jjp— M>2 
Feb. July Tase Prods. 10p_ « 

Jan. Aug. TbotWllRW — 40 

May Teye — X 

Jan. June Dner Kemt. tfip - -43 
Apr. Occ. Do«iGW.«-. £M 
June Dee. TretrigarH UOp- 110 
MtJzlSD rrats.TJfl.USl_ £23%, 

Not. Mot Tramp Dev 55 

Oct M» rmmndGp5p- 13 
July Jaq. TnrncriNcw.fi 126 

Apr. Sept Turner IBwWp. 71* 


IgarH.ap- X10 
LUfl.USf_ £23%, 

pDev 55 

N»dGp5a- 13 
rlcNcwll 126 
■rfflcn/iOp. 7 ta 


Apr. Aug. I’.L optical 04 

Dee. JnMinnuBlOp 2S 

Jan. May Utunra [fl«R- 63 

Feb. Aug CluQdlDp - 27 

Dec. Hay Ualkw 

Dee. May CsVJtViU2-. 

Feb. June UU. Camera lOp. 

Dec. Apr. U.CttyMtrf.Bp. 

Mar. EspS. Do.lOpcLt3%„ 

Jan. Aug. L'.C&tad— — — . 

May U.Ckianotoi 50- 
May Juh-L'.luduaririW 
Jan. July Valcr- . — . 

Jan. Sept Da Did. 

Jan. A eg. Vcsesu— 

July Jaa. Viaers lOp— 

Apnl \ mien Grp. 30p_ 

J ub> Dec. WHibbApf lun.— 

Apr. Dee WadeMttI»p- 
Noc, May Walker Har.Sp- 
Ocu Maj' WanwyasL)Q_ 

May Novj¥ate*rd3p— 
August IWauhant— . 

Feb. Ang. Wium1LE.H^l. 

Apr. Dee. Wedgwood 

Jan. May Wests. Board fita. 

Apr. Oct %"swua !■ rtv P 
May NOT. Wtret MAILS!. 

Jaa. Mot WbitariG.Mt— 

Oct Aprjttbitadiiid&B. I 



9 Picnre* it report awaited. 

tf Buka and insurance.' reserve alleeaUoas may preclude 
enlculaUan of dividend ewer. 

• Price at time of Fuspmcion. 

f -ladicaed dlvidnd aiOTr pending scrip snit’or riglns luaet 
ewer raiaiu to pr'rimi* dividend or (areccst 
** Pro® of gamp Du: 

0 Merger bkl or re: w : -mlon in progress. 

« Not eomparobJe. 

9 Sum interim: induced lion] and/or reduced earn Inga 
indicated 

1 Based oa 1073 profits. 

1 Corcr alien !or cwivereleo of shares uef non ranking 'or 
dividends or ranking orjj for remitted dividend. 

* Ccvtr dues not allow for i hares which dot also nek fop 
dividend at a Icture due No P/E ratio usually provided. 

[V Excluding a {mat dividend declaration. 

* {regional prlct 
it No par value. 

• Tm Irco. b H gores based on prospectus nr other official 
estimate, c Ceuta, d Dividend rate polder pay nMe on port of 
capital; cover based Oft dividend on lull capital, e Redemption 
yield. f Flat yield, t Atnuned dividend and yidi 

h Assumed dividend and yinM after Sfnp iSsud. J Payment 
£rom cap.Ul sources, k Sanyo, m interim higher lhaa - 
Previous totaL n Blgbts issue pending, q Esralngs bated On 
prdltnlnnry figures, r Australian currency, a Dividend and 
yield esclude a special pay remit, i indicated dividend: cover 
rtf lies to previous dividend, £"E ratio based on latest unnuat 
twain £3. n rmeut dividend: cover based on prertoos year's 
eMnlnfs. ■ T as free op to Sbp m the £. w Yield Bllown.iar 
etnrency rianse y Dlvtdand "tod yield baaed on merser 
terms, i Dividend and yield Include n tpteiai payment: Cover 
does not apply to special payment. 

ANet dividend and yield. B Prcfertfiee dividend passed- nr 
““.kmA; C Canadian. E Issue price G Asoi mod dividend 
and yiold after pending scrip author rlgbtc issue M Flnums 
based an prmipcctns w ether official e'litaana tor 1S7>T4. 

> 1 ,B r.£!P ,d . V No rlgaificani Corpureuni 
Tu payable z D^idend imal in da^c. 

Abbrevinlnai: ri ex dividend; c ex scrip isane; t ex rights; 
o w all; d b capital diatnbuticn. 


** Issces w and “RightB ** Page 17 

12^7 Jku Is available te every Company dealt In on 
163 SUic* Ercbcnges throughout the United Kingdom lor a 
132 Ibb ol £285 per ananm fax each security 
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In British 
Airways dispute 

BY CHRISTIAN TYLER, LABOUR STAFF 


ALL BRITISH Airways’ Euro- Council for civil air transport ! 
pean and domestic flights m and refused to disclose details of the j 
out of Heathrow Airport. Lon- proposal. 

don. are cancelled to-day because Mr. Mark Young, union chair- 1 
of a .strike by maintenance men man of the NJC and general ■ 
over pay. secretary of the British Airline: 

But talks between the airline Pilous Association, warned, how- 


Motor 
exports 
rise to 
£779m. 

BY JOHN TRAFFORD 


BL International 
to have full control 
of Leyland exports 


IN SPITE of strikes at British 
Leyland. Ford, and Chrysler 
which held up exports during 
April, motor industry exports 

and trade union oilicials yester- ever, that if it failed, “the stage j * ,le fo . u ? monl hs 

day raised hopes that services is set for a very nasty dispute."* 0 ' ha,e been i rising much 

could be restored to' near normal r^tx j ! — * * 

m-morrow. Uiier made ! 

A mass ineetioa of the 700 The strikers, described by one 1 
strikers, who arc seeking extra senior shop steward as not nor-' 
payment for handling BA's maliy militant, have not had! 
recenjy acquired TriStars. has olTlcial union backing. They have 
been called for this afternoon, already been offered a payment 1 
when a peace formula will be for undertaking prc-Hight checks | 

»n different kinds of aircraft, on! 
condition their unions guarantee! 
the payments will not spread to 
all 11.000 BA engineering and 
maintenance men. The unions 
have said they are constitu- 
tionally unable to give such a 
guarantee. 

. ... - — - - A solution is therefore likely 

loOO.OOO in revenue, follows four to turn on how a payment can 
days of cancellations and delays be expressed so that it can only 
for Continental and U.K. apply to the European division 
passengers. men. who in the TriStar. find. 

BA said special arrangements themselves operating wide-hodied j WcsdkllCSS 
would be made to bring pas- aircraft for the first time. \ 

.sengers from Europe who want 9 French and British unions are ! 
to return to-day. and that other due to meet to-day to try and I 
arrangements were being made settle the row over the German! 
for holidaymakers booked on cross-Channel ferry. Maryj 
Sovereign holidays Inter- Poppins. Strikes m protest a’t[ 
continental flights from Heath- the introduction of the cut-price! 
row I the former F.OAC net- ferry, which seamen claim villi 
work) will continue unaffected, hit employment on established; 

■is’ will operations nut nf other services, have ended. | 

U K. airports, including charter The Mary Popping herself is 


pin to them. Trade union 
officials will first explain the 
terms of the proposed’ truce to 
shop stewards at the airporL 

Four days 

To-day's shut-down, which will 
cost the loss-making airline some 


more strongly than imports, 
according to figures issued to- 
day by the Society of Motor 
Manufacturers and Traders. 

For the four months to 
April, exports totalled £779m. 
compared with £556m. a year 
ago. while imports were 
£354m. as against £255 m. The 
strongest growth in percent- 
age terms has been in goods 
vehicles, where Britain is now 
beginning to answer the com- 
petitive challenge of Con- 
tinental manufacturers. At 
1121m., these are running 
about 60 per cent, higher than 
in 1974 while imports, at 
£31 are growing at only 23 
per cent. 


The one area of persistent 
weakness remains motor cars. 
In the four-month period 
Britain imported E165m. worth 
of cars, up 42 per ccnl. on 1974, 
but only managed to export 
E152m. worth, an increase or 
19 per cent. 

In spite of this, the country’s 
favourable balance of trade 


flights from Gatwick. 

The leader of the trade union at least several days, according 
side at yesterday’s emergency to a spokesman for the fine 
meeting of the National Joint yesterday. 


unlikely to begin operations for remains a healthy £423 m. which 
- ’ - ' J J ’ 1 is 41 per cent, up on the com- 

parable 1974 level. 


Fears over oil 



crisis 


mam. mu n.-risiuiii very anxiUUS 10 rene* mei r T MOW SIFFMC virtually 
r for International dialogue with the producers, the j IJat Rei«iiim will inin ii 
the U.S. Federal Paris' meetings had produced & ? " JI 1 , P 

illustration, argued little real agreement on what 


BY ADRIAN HAMILTON 

A SENIOR U.S. official has difficult for the U.S- Congress to 
warned that the major consumers approve an extension of the anti- 
in the International Energy trust waivers granted to the 
Agency are still a long way from companies to co-ordinate activi- 
being prepared to meet a supply ties on this matter, 
crisis within the next year. He also expressed “consider- 

Speaking to the Financial able worry” over rhe failure to 
Tunes in London following the define stocks to date and sug- 
IEA meeting In Paris. Mr. nested that, while everybody wav 
Melvin A. Conant. the Assistant very anxious to renew the 
Administrator 
.Affairs, in 

Energy Administration, argued little real agreement on what 
that any political crisis in oil such meetings should be about, 
during this year wu« likely to be M r. Conant’s remarks come rt 
more sophisticated than the pre- 3 rime when the U S. Govern- 
vtous one in ment ; ,p pears i 0 b e feeling some 

While the producers would concern over the way in which 
probably exercise much greater the IE A is moving, 
control over the destination of V .S. Government officials argue 
l 1* ? e ? t » n * u “ iers w 4 cr , e that it was the U.S. initiative' in 

still divided on important points offering ro participate in- the 
in any allocation programme and organisation of supply sharing 
were still some way from pre- 3n j j n offering ro share their 
paring the kind of sharing own supplies in case of need 
mechanism suggested in the which got the 1EA off the ground. 
1EA agreement of earlier this But they fear that the rEA 
year. ... . would nol’act in concert should 

In particular, he pointed to another supply crisis break out 
the European and Japanese this autumn.’ especially ir, a s 
demands that oil company supply seems likely, such a crisis was 
and pricing information be specifically directed against the 
made available on an individual U.S. in a sophisticated manner, 
company hasis in conflict with f n spite of signing what might 
the L -o. desire. b e thought 10 be a remarkable 

The point is an e:|>ecially agreement for nations to share 
sensitive one both as regards supplies on a majority 


BY TERRY DODSWORTH 

BRITISH LEYLAND Inter- resources .and staff, which is now 
national, which will be the key taking place- 
organisation in a vital attempt to B-L expects the new inter- 
boost the group's overseas sales, national organisation Lo increase 
has been made into a fully its U.K. staff to well over the 200 
| Hedged profit centre. _ or so now employed by the in- 

It will have complete profit teraationa! division. Most of the 
responsibility for BL's exports increase should be accounted for 
under the plan emerging from by shifting staff from the car and 
the Ryder report. This will truck businesses and from exist- 
require BLI to buy vehicles from j D g headquarters staff to BLI. 
the manufacturing companies and Apart from Mr. Lawrence, 
re-sell to foreign distributors, as senior appointments announced 
well as running the overseas 
subsidiaries. This draws a signi- 
ficant distinction from the former 
international division, which was 
basically a marketing organisa- 
tion. whose profit responsibility 
was limited to overseas subsi- 
f diaries. 

i BLI will also be responsible 
for the group's truck and bus 
exports, in spite of the ill-con- 
eealed belief among some senior 
bus and truck executives in. the 
past that they can more effec- 
tively run lieir own export 
effort. 

It was also announced yester- 
day that the job of director for 
European operations, by far the 
most important export area in 
Sir Don Ryder's strategy for the 
company, has gone to 43-year-old 
Mr. Bert Lawrence. He. like 
Mr. David Andrews, managing 
director of BLI. is an ex-Ford 
employee. 

Mr. Lawrence will have the 
job or reorganising and revitalis- 
ing the European operations, 
where BL’s sales dropped to less 
than 200.000 last year. In some 
parts of the Continent there may 
well be a shake up of dealers, 
with BL taking a greater finan- 
cial stake in the dealership. 

It also falls to Mr. Lawrence are Mr. Reardan, 

to try - aod make good the target director overseas operations; Mr. 
set out in the Ryder report of Geoffrey Rose, director overseas 
raising BL's market share in manufacturing; Mr. Clive Strow- 
Europe from 3 per cent, to 4 per Sor, director finance; Mr. Dennis 
cent, for cars, and from 1 per Bexson, director personnel; Mr. 
cent, to 5 per cent, for truck George King, managing director 
sales. Leyland Australia: Mr. Basil 

The aim for car sales implies Laudau. managing director Ley- 
, filing about 160.000 extra land South Africa; Mr. Graham 

rent" 6 * 1 0an5 remajns 4 '’’ per j vehicles in Europe by 1930. some Whitehead, managing director 
i-v'ir i 4n Hc n .-., corim * 1 110.000 more than BL had ever North America: Giovanni Bella, 

farmers, who generally use exist- j s°ld in this area. The achieve- managing director Leyland Inno- 
ing loan holdings as collateral. An :ment of ,hese objectives will centi; Mr. Ron Hancock, tnanag- 
esiimate 90 per cent, of this I require a considerable strength- ing director Leyland Ashok. 
money is used Far land purchase. I ening of BLL's marketing (India). 


FARM LOAN RATE 
DOWN TO 13% 

The Agricultural Mortgage Cor- 
poration | AMC) has cut Us 
interest rate for variable interest 
loans to 13 per cent, from 14.5 per 
cent. The rate for new fixed i selling 



Ex-Ford man, Mr. Bert Law- 
rence, 4S, now moves into the 
post of director of British 
Leyland International's opera- 
tions in Europe. 


Belgium likely to buy YF-16 


BY DAVID CURRY 


BRUSSELS, June 1. 


! IT NOW SEEMS virtually certain Dassault Mirage F-3 aircraft, pressure on Belgium was dearly 
Denmark. France would be willing to very great. 

buying Europeanise M its project for However. Mr. Tindemans may 
the American YF-16 military air- an advanced combat aircraft to well feel that he did his best 

craft to fulfil its Main commit- supply the next generation of in the “ European ’’ cause, and 

mentis. European fighter requirements, that the French must recognise 

Although no formal decision is This proposal, which wa« made the fact that his political options 
expected before mid-June, the public only when it became were rapidly disappearing. 
Belgians have had the ground cut apparent that the Mirage was u is kn wn if Rp ,_ ilirn 
away from their feet by the fighting a losing battle to stay wj [ s Ld bv her orieinalnten 
announcement of the Dutch ten in the race, and or which the ^lins to buy llB aTrc^yt o^ 
days ago that they were opting details have remained vague, was she W scale dSSn the 

For the American General relayed to the Dutch by Mr Leo ? r d er "sber part Mrs m^weS 
Dynamics aircraft to replace the Tindemans. the Belgian Prune - -- - a ? r _P arin «r.s may wen 

Starfightcrs in their air force. Minister, after his talks with 

This meant th3t Belgium was the President Giscard d Estaing 

only country standing in the way three weeks ago. 
of the frequently reaffirmed aim * l proved too late or ton mi 


do. Nor Is it known what effects 
such a scaling-down would have 
on the industrial compensation 
terms offered by the Americans. 


of ^irchasing a common idreraft convincing to prevent the Dutch "iXSato? CeQtral 
type to maximise military opting for the U.S aircraft P ° 1Qt in negotiations, 
eflicienev anil cost savings. which, they had already blessed The American compensation 

If Belgium docs fall into line together with the other three offer is that the four countries 
with the other three countries countries in the consortium as should get 10 per cent of the 
who share the same Nato role, it having *’ indisputable cost and work on the machines for the 
will mean an order for between performance advantages.” American Air. Force: 40 per 

300 and 350 aircraft worth about Norway and Denmark had cent, of the work on the aircraft 
Cliait , S3bn. for the U.S., guaranteeing ,0 °S smee counted the Mirage they will buy themselves; and 
rather! the aircraft an initial production m,t of their calculations. 15 per cenT. of the work on Third 

U-S. policy on compel itiou and than unanimous vote’ in the run of more than l,0f>0. since the The Danes. Norwegians and country sales, 

carte) tendencies among oil even l of a shortfall in any one ; U.S. is itself buying 650 Dutch have all submitted pro- Costing on the YF-16 has been 

companies and. be suggested, as member country, the feeling I machines. posals to their Parliaments to based on hoped-for sales of 


THE LEX COLUMN 


When tax tops 



cent 


The effective rate of Corpora- in new capacity may actually there are few more familiar 
tion Tax averaged 63 per cent be negative- Yet as the stock companies which could W 
between 1968 and 1974. and rose market lias unmistakably been cnosen .o le t the water 

as hi®h as 146 per cent, in the signalled, help is already ai than Line Discount. It return? 

Slrd quarter of last year. Be- hand. after less than three years 

tween 196S and 1970. the depre- i n the first place, the amount jj 1 ® ombk-m? are m"** 

ciation actually charged by of money raised by corporation 

companies constituted about 73 tax has been substantially P arat , > . h ' ,' e 

per cent, of their replacement reduced by the stock apprecia- elose.y tl *_ lh r 

investment in money terms: by 'Uon concession. The last * en quo te d 11 ' s- 

1974, the proportion had Budget statement forecast __a The offer for sale of S3 per 
dropped to just 37 per cent drop of over a quarter in 1975- cent, of the equity at 4Sp a 

- 1976: NEDO even mentions the share — valuing Clive at £6m — 

These gnrn figures came ftom possjbnity q£ a Z£fro corpor a- does, however, raise the oic 
one of the best *"*J*** S tion tax take on the present question of disclosure. After 

the impact of inflab n on i the stern _ h an wing experiences i,i 

corporate sector. Tht 5andi- ig73 ^ dlst;ount houses are 

lands committee seem* to be At tne same lime, tne fcp „ n ^ mamtain 

re- 
live 

their net bank borrowings may has not seen fit to follow the ox 

' merchant banks Jik a 
ibbs or Hill Samuri 


i anas coraminev stema ue - — ~~ . . . „._ n teen to mamL 

taking an interminable time: the ciaI deficit of companies is be hidden 

rate of inflaUon has more than mg sharply ' reduced, while the toeiTi n&i : to h < M hidden 
doubled dnrine its deliberations, flood of rights issues means that serves, but it is a pity that LI 


doubled during its deliberations, 

which now seem unlikely to see — - * , 

the light of day before the early only be marginally higher this >®PJ« « 
autumn. In the meanlime, last >' ear - Einallj, inflation is also *. - 

week's reoort by the National at work on their assets. A study w-hicn did at least drop the .l. 
weex s report in . i dijoqai at crucial moments of flotation 

Economic. Development Office — — . — merger 

has provided a new insight on u.K. COMPANIES: SOURCE AND u _ " fact ^ prospe , . 

Drofit tI * ntlS in rMl COmpimy USE OF FUNDS imp i ies ih at the disclosed net 

proncs ’ 1968-74 On. worth of Lhc discount hou.^r 

In its analysis. NEDO has Total earning* 37.025 (excluding the mnnev broking 

made the now conventional Net foreign inconie .. 
adjustment for stock apprecia- 
tion. But it has also broken 


£m. worth of 
37.025 (excluding 

7.267 sit * e being retained bySune) *n 
_ £4.im. at end-June, 1974. wa« 
44,292 pretty well the true figure, fur 
new ground by estimating the L «s replacement investment 20.037 contingencies reserve was 


movements in net credit given 
or taken by companies and. Total business income 
much more important, by 


of money companies have had 
to spend just to keep ticking 
over — their replacement invest- 
ment 

The results are shown in the 
table, and demonstrate how 
the combination of price con- 
trols. inflation and tax have 


Total taxes paid 


14.972 

Net dividends 


6,430 

Growth investment 

70,099 


Less cash grants 

3,104 

6,995 

External 


28497 

financing requirement 

4,142 


almost eliminated at that tint*’. 
24.255 That would give a resources 
base of £4.6m. including the 


just over £5ra.. for Clive held 
£101 m. of undefined assets at 
the end of Uarch. and the dis- 
count market has recently been 
operating at very close to the 
maximum 20 times multiplier m 
was 19.6 in mid-March for the 
sector). Since last June tru? 


being 
true net worth. 

to Some of Clive's fears are r*- 


ravaged the corporate sector m by brokers PhUhps and Drew profi , 3 , lately tax-free after the 
recent years. Dividends, taxes, shows that the net gearing of ^ of i osses Wlll havc blVn 
and replacement investment major companies reporting in verv hi „ h ^ Clivc vjn pr,-.^ 
exceeded UJC earnings (net of the 12 months to May was Stored it If mar- 

stock appreciation) by well broadly where it stood three res ' erve c!ose t0 £;2m hv its 
over £4bn. during the period, years earlier, and of course the June vear-end su"«estinc* if n 

sstf ,ai,ea under fiii’SnSSdWrj* 

restore the balance. But after CPP principles 
SSS* SLSSn What San dilands needs 

which is dwarfed ^by retoe shed lisht on is ^ treatment of vealed in the assumptions upon 
mpnt rnmnanipf ct.ii asset sains made by companies which the £0.8m. disclosed nrt 

had trf^Rnd morn than £4hn S nf 01081 controversial being profit forecast has been based 

exteraai finance to too untheir the cpp - sr >’ le 00 monetary The assumption that the Bank 
internal cash flow liabilities. The radical sugges- of England will not change the 

tion, of course, is that such discount market rules reflects 
Against this background, the gains could form part of the tax- the very special dependence nf 
U.K.’s low rate of capital spend- able wealth of companies. the sector on official patronage, 

ing is not surprising. To quote while the remark about no 

NEDO's restrained prose: major changes in short-terrr. 

“Once the effective corporate Clive Dism iint interest rates must be, in the 

tax rate on earnings begins to first place, a hedge against any 

approach 100 per cent, or If the first new flotation since June 5 upsets. But these prnh- 
actually go above that level as late 1973 had to involve sub- lems are common to the sector 
in 1974, firms will tend to seription on Referendum Day — as a whole, and on strict yield 
become preoccupied with the and .the tuning was almost in- comparability, which is the only 
preservation of ongoing opera- evitable once Kieinwort had definite thing to go on. Clive 
lions.” Taking manufacturing been allotted last Friday as im- could probably hold a price of 
industry alone, net investment pact day for the underwriting — around 55p in the market 


regards lhc efficiency of any seems to be that several 
oil sharing at a time when it countries in the IEA would 
would have to he the companies “backslide" unless the threat 
which would take on most of was a common one. and that the 
ihe burden uF any oil distribu- arguments over oil company in- 
lion at a time of crisis wuhin formation could impede the de- 
the next year or so. velopment of a mechanism for 

Although the Europeans, in ensuring speedy reaction to a 
particular, appeared to be seek- crisis. 

ing such a degree of information A full-scale exercise in alloca- 
parlly fur tax and internal con- tion. involving most of the 
iroi reasnns. he reasoned, it was major oil groups, is planned for 

likely to burden the process with this month, and it is hoped that j A SPELL of tough behind-the- 
■'inns of paperwork which few this should indicate both the j scenes bargaining may now bring 
have _ Ihe experience to deal problems and the degree of ; an earlv settlement to the year- 
wit h as welt as make it more efficiency nf such a - ’ 


The decisive factor was buy the YF-16. each nf them around 3.000 aircraft. The 

evidently the Dutch rejection of stating that the plan was Mirage sale's expectations have 

llth-iiour French proposals that dependent on a common pur- never exceeded around 1,100 air- 

in return for buying the chase by all four countries: the craft . 


DC-10 crash settlement offer 


BY MAURICE IRVINE 


Weather 


U.K. TO-DAY 

A COLD FRONT will cross 
southern England and most areas 
will have bright periods and 
showers. 

Southern England. East Mid- 
lands, Channel Isles 
Cloudy with occasional ram. 
hecoming bright with scattered 
showers. Wind N.W.. moderate 
or fresh. Max. 13C (55F>. 
Eastern England 
Cloudy with occasional rain. 


Max. 1JC <54Fi. 

West Midlands, Wales. N.W. and 
Northern England. Lake District. 
S.W. Scotland. Northern Ireland 
Bright periods. scattered 
showers. Wind northerly, fresh 
to strong. Max. 11C i52F). 

N.E. England. East Scotland 
Bright periods and occasional 
showers. Northerly wind. Max. 
9C 14SFI. 

Central EUgbland*. N.W. Scot- 
land 


n operation, j jong. multi-million pound legal 
battle in Los Angeles bv rela- 

Ilirn. nf Ik. UJI r.nnnln l-l'llo.l in 
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HOLIDAY RE50RTS 




i lives of the 346 people killed in 
I the Turkish Airlines DC-10 
j crash near Paris. 

A break in the deadlock was 
provided by an offer from the 
defendants — McDoncll-Douglas, 
General Dynamics and Turkish 
[Airlines — to settle all passenger 
claims on a compensatory basis. 
! Two conditions are attached. 
' AM punirivc damage claims? must 
l he waived and the plaintiffs 


defendants legally liable. 

Los Angeles -ludse Pierson 


LOS ANGELES. June 1. 

hope it will help, to get it over guilty of negligence, which 
for the families." he said, and makes it easier for him and 
declared a moratorium nn “fur- saves time and expense. “Both 
ther discovery of evidence ’’ until sides,” said Mr. James Butler, 
June 16. pending negotiations on whose firm represents 160 defen- 
an agreement. dants. “will sit across the table 

Some claimants are holding out and make offers.” 
for heavy punitive damages in The cash will be coming from 
addition to compensation, but all the defendants in a propor- 
neariy half, according to their tion yet to be decided : one pack- 
lawyers. are already willing to age deal envisaged a £40m. totaL 
accept the offer in principle. of which McDonell-Douglas, as 
Defendants have undertaken makers of the DC-10, will pay 
not lo contest liability in the £30ro- 

event of an agreement and to Even more contentious and 
negotiate on damages only. That potentially dangerous to the 
means that if they cannot agree defendants is the possibility of 
to a figure in an individual case, further exposure and action by 
the question will go to trial. official agencies due to Con- 
The plaintiff concerned would Erespional prodding. 


“ I not need to prove the defendants BP Oil Review, Page 9 


Continued from Page 1 

Hayward 
on imports 

■measures, in Mr. Hayward's view. 
“And. if necessary, we must 
take the powers to ensure that 
these companies do their bit for 
the nation — and that they do it 
now.*' 

• Through the National Enter- 
prise Board and the planning 
agreements system, new jobs 
must he introduced to the worst- 
hit regions. The funds available 
to the NEB were “far too 
modest” and Mr. Hayward 
thought they should be raised 
from the present £lbn. over five 
years to at least £lbn. a year. 

• The Government must begin 
iD earnest to determine and 
to act npon clear industrial 
and economic priorities through 
a comprehensive long-term 
economic plan. This plan must 
include Labour’s long-term 
policies on industrial growth. 

• A retraining programme must 
be launched urgently, designed 
to ensure that workers had the 
right skills to take new jobs as 
they came on the market. The 
Manpower Services Commission 
must be given the powers and 
resources to do this job properly. 


Varley warning as EEC campaign nears end 

with the start of ao explosion a coalition Government after tended to vote yes on Thursday, intend to vote yes, 40 per cent, 
in world food prices. the referendum. 31 per cent no and 10 per cent, no and 13 per cent remain 

It was unrealistic. Mr. Wilson He said in Leeds, after bis were undecided. undecided, 

stressed, to talk about a return comments, leaked in advance, There were fresh indications The television campaign could 

to cheap food and most world bad caused demand for his from Scotland that the pro- make a significant impact on pub- 

prices had increased more than, resignation from Left-wing Marketeers could achieve a lie opinion in the last few days 

and often overtaken. EEC prices Labour MPs. that what he was remarkable breakthrough. A poll before polling. A major confron- 
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on. This is a development which 
nobody expected but it is no 
good pretending that ii has not 
happened or that we can put 
the clock back." 


saying was that a British published in to-day's Glasgow tation takes place to-night when 

Government should be “ a Herald, prepared by the Dundee- Mr. Edward Heath and Mr. 

Government of national unity.” based research organisation Enoch Powell, will debate for 
The phrase will do little to System Three, shows a dear and against Market membership 

placate Left-wing MPs who are 15-point lead for the pro- in a two-hour programme on 

convinced that a number of Marketeers. Granada Television. 

pro-Markel Ministers have It shows that 45 per cenL Other speakers will include 

enjoyed the close links forged intend to vote yes. compared Mr. Roy Jenkins, Mr. Peter 

with Conservative and Liberal with 29 per cent, in February. Shore. Mr. Reginald Maudlinc 

politicians during the unique and 32 per cent, will vote no. Mr. Neil Marten and Mr. David 


Mr. Prentice, the pro-Market referendum campaign and would compared with 45 per cent, in Steel. 


Secretary for Education whose like lo see them continue February. There arc also confrontations 

advanced text of a speech has afterwards. The result confirms the trend between Mr. Shore and Mr. 

I caused a political furore, tried A Gallup poll published in the shown in an Opinion Research Heath at lunchtime and between 

to take the heat out of the Sunday Telegraph showed that Centre poll published in The Mr. Jenkin 5 and Mr Anthony 
M-inchesler 21.57, Glasgow 22.20. s^siuuv F-F-ir.' c-£iouar. R-RaiiT ■ situation by emphasising that 59 per cent of more than 1,000 Scotsman at the week-end. Wedgwood Bean on BBC 

B ifast ’** W Tu-Tbumsir. si-sicci. j he had no intention of proposing electors polled nationally in- According to this. 47 per cent Panorama in the evening. 


To keep building 
costs down... 


. Make it ample 

. Build it quickly 
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CONCRETE LIMITED the largest structural 
precast concrete specialists in the «rori<f- 
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